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Suslov, 79, Dies; 
Kremlin Ideologist 

Top Guardian of Communist Dogma 
Succumbs After ‘‘Brief, Grave Illness 5 


By Dusko Doder 

Washington Post Service 

MOSCOW — Mikhail A. Suslov, 
79. the high priest of Communist 
dogma for more than three dec- 
ades and the second most powerful 
member of the Kremlin leadership, 
died Monday after “a brief grave 
illness,*' Tass announced Tuesday. 
The cause of his death was not dis- 
closed. 

Mr. Suslov has been the gray 
eminence of the Soviet regime ana 
the indisputable guardian of the 
doctrine by which it rules. First 
elected to the ruling Politburo in 
1952, he wielded supreme authori- 
ty while remaining behind the 
scenes. 

He knew no rival in the degree 
of his unshakable advocacy of or- 
thodox Communism This and the 
fact that he did not aspire to be- 
come the leader made him not 
only the ultimate interpreter of 
Marxism-Leninism, but al so the 
kingmaker in the Politburo. 

‘Gains of Socialisin’ 

It was not that he was remark- 
able for any outstanding theoreti- 
cal contributions or for a profound 
knowledge of Marxism. Apart 
from high intelligence and agility 
of mind, Mr. Suslov had the ability 
to provide an ideological justifica- 
tion for practical party policies 
and an unusual gift for manipulat- 
ing power. 

He played a key role in assessing 
the "gains of Socialism" in other 
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A young hopeful waiting outside a Loudon employment office 
Tuesday reads the bad news about Britain’s 3 million jobless. 

British Unemployment 
Passes 3-Million Mark 


V-:o; By Leonard Downiejr. 

• •• *'■ ‘ Washington Post Service 

l ’■ • v • iN ’’ LONDON — Unemployment in 
Britain rose above the politically 
. sensitive level of 3 million TXiesday 
for the first time in the nation's 
history, exceeding the number of 
jobless during the worst of the 
1930s Depression. 

A record 3,070,621 Britons — 
12.7 percent of the work force — 
we without jobs as the country 
? A C- - \ struggles to recover from its worst 
V.C W recession in a half century. Unem- 
l - u .;ty ployment during the Depression 
.-•-b-' peaked at 2.9 million in 1932, al- 
though that represented a larger 
proportion of a smaller working 

— — ' population. - _ . 

. Recession and saturation of the 
..labor market by a 1960s baby 
. boom has made rapidly rising un- 
employment a pressing economic 
. and political problem throughout 
• • Western Europe, but only Belgium 
and Spain now have higher unem- 
ployment rates than Britain. 

Opposition Labor Party leader 
-Michael Foot called the new fig- 
‘ ores “an app alling disaster." The 
• employment spokesmen for the 
new Social Democratic Party, John 
N -- Grant, said they are "the unmis- 
takable symbol of the abject and 
humiliating failure" of the mono- 
■ tarist economic policies of Prime 
Minister Margaret Thatcher’s 
. ..Conservative government. 

Industrial Output Up 

Greeted in Parliament Tuesday 
'■*? by shouts of “resign” and 

.“shame.” Mrs. Thatcher defended 
^/her policies and pointed to signs 
- ' that the battered British economy 
is beginning to recover from the re- 
cession. She said there was “a cer- 
tain amount of encouraging news 
,Kin increases in overtime work and 
job vacancies included in Tues- 

- * day’s figures. 

Thatcher supporters and some 
business leaders have recently em- 
phasized the other side of the un- 
employment coin. Industries 
forced by the recession to shed la- 
,bor — with tens of thousands of 
: workers laid off by each of the big- 


gest private and government- 
owned firms — have significantly 
improved their productivity. 
Workers also have agreed to lowo- 
pay raises and called fewer strikes 
during the past two years. 

Industrial output and company 
profits started to increase at the 
end of last year, but economic ana- 
lysts forecast only a modest rise in 
the gross national product of 1 or 2 
percent this year, which means 
that Britain would still be pro- 
ducing significantly less than when 
Mrs. Thatcher took office in 1979. 

Mrs. Thatcher remains under 
pressure from marry business lead- 
ers and members of her own party 
in Parliament to approve spending 
increases in the next government 
budget to stimulate the economy. 
Her Cabinet, which has been deep- 
ly divided on this question, meets 
this week to discuss the budget, 
which will be presented to Parlia- 
ment eariy in March. 

The figures showed unemploy- 
ment to be worst outside relauvely 
prosperous Southeast England 
around London, with a 16-percent 
jobless rate in northern England 
and Wales, 15 percent in Scotland, 
and nearly 20 percent in British- 
ruled Northern Ireland. . 

Meanwhile; as striking engineers 
were preparing to start then- sev- 
enth stoppage on Wednesday, the 
management of Britain’s state- 


owned rail system announced the 
suspension of Sunday services. 

The decision was aimed at cul- 
ling payments of about £1.5 mil- 
lion to nonstriking workers who 
are idle because of the Sunday 
strikes called by engineers. It was 
also aimed at seizing the initiative 
from the strikers, though the effect 
will still be to leave the nation 
without trains. 

Unemployment in Spain 

MADRID <AP) — Unemploy- 
ment in Spain reached 1,743,789 in 
1981. or 13.57 percent of the coun- 
try’s active labor force of near 13 
million, the National Institute of 
Employment reported Tuesday. 
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countries, which made him a deci- 
sive factor in Moscow’s actions, 
ranging from the 1956 suppression 
of the Hungarian rebellion and id- 
eological quarrels with Yugoslavia 
and China to the 1968 invasion of 
Czechoslovakia and Soviet atti- 
tudes toward the current Polish 
crisis. 

In his last theoretical speech 
published this month, Mr. Suslov 
still talked about the creation of a 
“new Soviet man" as being “the 
most important task" before the 
country. His last pronouncements 
on changes in the Socialist world 
addressed to Poland included the 
warning that “any deviation from 
our revolutionary teaching brings 
with it fatal consequences.” 

His departure from the scene 
. appears to mark, the And of an era. 
He was the last senior survivor of 
the Stalin period, senior to all his 
colleagues. He joined the Commu- 
nist Party in 1921. 10 years before 
President Leonid L Brezhnev. Mr. 
Suslov also became a member of 
the Politburo in 1952, five years 
before Mr. Brezhnev joined the 
very apex of Kremlin power. 

Mikhail Andreevich Suslov was 
boro into a peasant family in a vil- 
lage on the Volga, near Ulyanovsk, 
on Nov. 21. 1902. As a youth he is 
said to have joined a committee of 
poor peasants protesting czarist 
repression. 

His academic career was bril- 
liant. He was graduated from the 
Plekhanov Institute of Economics 



Reagan Pledges 
A 'Much Better’ 
U.S. Economy 
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Mikhail A- Suslov 

in Moscow in 1928 and later 
taught at Moscow University and 
the Stalin Industrial Academy. 

Among Mr. Suslov’s students at 
the academy were Stalin’s wife Na- 
dezhda Alliluyeva and Nikita 
Khrushchev, who was later to re- 
place Stalin. Both played a part in 
Mr. Suslov’s subsequent career. 

His first responsible position 
was one of a party watchdog. In 
L931, he was made an inspector of 
the party's Central Control Com- 
mission seeking suspects who 
entertained unorthodox views. He 
was in charge of purges in the Ural 
and Chernigov regions from 1933 
to 1934 and subsequently worked 
in one of the biggest internal un- 
dertakings of the Stalinist re gime 
known as “the great purge.” 

The scope of the 1934-37 purge 
was vast, western experts say that 
as many as 8 million people were 
put into Siberian concentration 
camps. Of the 1,961 delegates to 

(Combined on Page 2, CoL 1) 

Electors Pick 
Koivisto to 
Lead Finland 

Inauguration Today 
Of Former Premier 

From Agency Di^tatches 

HELSINKI — Finnish Premier. 
Mauno Koivisto. who was virtual- 
ly assured a presidential victory af- 
ter last week's initial electoral col- 
lege voting, was voted his coun- 
try’s ninth president and the first 
Social Democratic head of state 
Tuesday, election officials said. 

A special college of 301 popular- 
ly chosen members elected him 
with 167 votes. 

Mr. Koivisto, who wifl be inau- 
gurated on Wednesday, won 145 
electors in the popular vote on Jan. 
17-18 and the promised support of 
21 Communists and one other 
.elector. 

Soriet-FImrish Ties 

He has promised Ins 4.7 million 
countrymen that he will maintain 
their concord with the Soviet Un- 
ion. A special Soviet-Finnish rela- 
tionship was built up by his prede- 
cessor, Urho Kekkonen, 81, during 
25 years in power. Mr. Kekkonen 
resigned in October because of 
poor health. 

Mr. Koivisto, 58, has said that 
he will continue the Kekkonen pol- 
icy of maintaining Finland’s West- 
ern political, social and economic 
traditions. “Finland’s position is 
recognized," he said after the bal- 
lots were counted. “We have all 
reason to believe that the econom- 
ic and social development will con- 
i tinue along recognized lines.” Mr. 
Koivisto has also said that he will 
adopt a less arrogant approach to 
office than his predecessor. 

He also predicted that relations 
“will turn tor the better” between 
the United States and the Soviet 
Union because “I believe reason 


Soviet Acceptance 

“The anxiety can be relaxed," a 
leading .political source said Mon- 
day. “F inns want to talk more 
about broad foreign policy and 
less about the Soviets. With Koiv- 
isto, there will be more discussion, 
more initiatives toward peace and 
more interest in the Third World." 

The Kr emlin, which built trade 
and security links with Finland af- 
ter bitter frontier fighting during 
World War IT, has indicated ac- 
ceptance of Mr. Koivisto as presi- 
dent. 

The Kremlin has been used to 
dealing with Mr. Kekkonen’s Cen- 
ter Party but after failing to see its 
preferred candidate win nomina- 
tion it resigned itself to the moder- 
ate Koivisto. 

Soviet media hailed his showing 
in national voting last week as a 
Socialist triumph, but the self-edu- 
cated former longshoreman is a 
keen monetarist and supporter of a 
mixed economy. 

As expected, the National Coali- 
tion Party candidate, Haiti Holk- 
eri, received 58 votes. Parliamenta- 
ry speaker Johannes Virolainen, 
the candidate of the rurally based 
Center Party, received 53. The 
Swedish People’s Party candidate, 
Jan-Magnus Jansson, and Kalevi 
Ki vis toe for the Communists and 
their allies received 1 1 votes each. 
The only woman candidate. Helvi 
Sipilae. a liberal received one vote. 


The Associated Press 

. WASHINGTON — President 
Reagan vowed Tuesday to stick 
with his economic course and 
called for a “bold and spirited ini- 
tiative" that sources said would 
transfer $50 billion in federal pro- 
grams to state and local govern- 
ments. 

In remarks prepared for his first 
Stale of the Union address, the 
president promised that the sagg- 
ing economy would get “better, 
much better. At the same time, he 
said be would not neglect the na- 
tion’s poor. 

“Contrary to some of the wild 
charges you may have heard, this 
administration has not and will 
not turn its back on America's eld- 
erly or America’s poor. Under the 
new budget, funding for soda! in- 
surance programs will be more 
than double the amount spent only 
six years ago," he said. 

The only alternative to his pro- 
gram of deep cuts in taxes and 
spending, Mr. Reagan said, was “a 
return to the policies that gave us a 
iriilion-dollar debt, runaway infla- 
tion, runaway interest rates and 
unemployment." 

He said the budget plan he wall 
submit shortly “wul realize major 
savings by disman tling the Depart- 
ments of Energy and Education, 
and by eliminating ineffective sub- 
sidies for business. 

“We will continue to redirect 


our resources to our two highest 
budget priorities — a strong na- 
tional defense to keep America 
Tree and at peace, and a reliable 
safety net of social programs for 
those who have contributed and 
those who are in need," he said. 

With the basic components of 
his economic program already in 
place. Mr. Reagan said, his next 
major undertaking would be a pro- 
gram “to make government ag ain 
accountable to the people, to make 
our system of federalism work 
again." 

The president said his plan 
would accomplish “a realignment 
that will end cumbersome adminis- 
tration and spiraling costs at (he 
federal level while we insure these 
programs will be more responsive 
to both the people they are meant 
to help and the people who pay for 
them.* 

He called it a “bold and spirited 
initiative that 1 believe change 
the face of American government 
and make it again the servant of 
the people." 

Mr. Reagan, recently criticized 
for a decision involving tax exemp- 
tions for schools that discriminate, 
also reaffirmed his commitment to 
dvil rights for blacks, equal rights 
for women and to attacking crime. 

Mr. Reagan’s speech also men- 
tioned Poland and the arms race. 

While the president has rejected 
excise tax increases to cat the fed- 
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President Reagan, with the speaker of the House, Thomas P. OTVeifl Jr., at his side was the host 
at a White House dinner party in the Blue Room for congressional leaders of both parties. 


eral budget defidt. he was calling 
for dosing “tax loopholes." a step 
that could raise $18 billion over 
the next two fiscal years, said ad- 
ministration and congressional 
sources, asking not to be identi- 
fied. 

In addition, sources said Mr. 
Reagan’s plan would trim $63 bil- 
lion in benefit programs, excluding 



U.S. Secretary of State Haig and Soviet Foreign Minister Gromyko before discussions Tuesday. 

Haig Meets Gromyko on Poland, 
Terms Discussions 'Very Sober’ 


By Bernard Gwertzman 

New York Times Seniee 

GENEVA — U.S. Secretary of 
State Alexander M. Haig Jr. said 
Tuesday after almost eight hours 
of talks with Soviet Foreign Minis- 
ter Andrei A. Gromyko that iheir 
differences over Poland “cast a 
long and dark shadow" over all 
East-West issues. 

In a press conference, Mr. Haig 
sought to leave the impression that 
his discussions with Mr. Gromyko 
were as chIDy and confrontational 
as he and his aides bad advised be- 
forehand that they would be. 

There seemed to be no agree- 
ment an any major issue and Mr. 
Haig said that he told the Soviet 
foreign minis ter that the United 
States would not agree to the start 
of negotiations on strategic arms 
reduction until “conditions per- 
mit" — apparently meaning an im- 
provement in the Polish situation. 

“All in all, the discussions were 
very sober." Mr. Haig raid. 

There was no statement by ei- 
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Airline Tensions 

There is increasing concern 
that the rapidly deteriorating 
financial condition of half a 
dozen major U.S. airlines 
threatens to force one or more 
into bankruptcy. Page 1 1. 

Vietnam Spies 

The Vietnam War era’s only 
convicted spies, caught steal- 
ing U.S. documents for the 
Communists in a classic 
espionage case, began serving 
l5-ye3T terms after final 
appeals failed. Page 3. 


ther Mr. Gromyko or Soviet 
spokesmen in Geneva on the talks, 
the first between Mr. Haig and 
Mr. Gromyko since they held nine 
and a half hours of discussions in 
two days in New York last Sep- 
tember. 

No Further Talks Set 

Those talks launched the negoti- 
ations on intermediate range nu- 
clear forces in Europe which are 
continuing in Geneva despite Po- 
land and set up this meeting be- 
tween the two men. Bui Mr. Haig 
said that in his morning and after- 
noon meetings Tuesday with Mr. 
Gromyko the subject of a possible 
summit between President Reagan 
and Leonid I. Brezhnev, the Soviet 
leader, was not raised, and there 
were no plans set for another 
Hoig-Gromyko session. 

To underscore the seriousness of 
the talks, Mr. Haig and Mr. Gro- 
myko met alone for the .entire 
meetings — nearly three hours in 
the morning at the U.S. mission 
here and five hours at the nearby 
Soviet mission — accompanied 
only by their interpreters. 

Mr. Haig had been under attack 
for going ahead with the Gromyko 
meeting in light of Soviet involve- 
ment in the Polish crackdown, but 
be repeatedly defended its value. 
He said the talks were “beneficial" 
in helping the two sides communi- 
cate. 

. Asked if tbe discussions had im- 
proved East-West atmosphere or 
the ties between the two countries. 
Mr. Haig said, “1 don’t think (he 
purpose of the talks was to im- 

K e Soviet-American relations or 
-West relations in gpneraL" 
“Quite the contrary," be said. 
“They were designed to provide 
the American side an opportunity 
to express clearly a number of our 
concerns, primarily’ our concern 
over ihe situation in Poland. 1 


think in that sense, the discussions 
were more than justified and I left 
with a feeling of satisfaction that it 
was indeed me right time to hold 
such discussions." 

The ralVs, according to Mr. 
Haig, were “far-ranging” and were 
quite detailed, and allowed both he 
and Mr. Gromyko to raise what- 
ever issues they wanted. 

He said that despite Mr. Gro- 
myko’s statement cm Monday that 
be would refuse to discuss the Pol- 
ish situation, Poland was discussed 
in both sessions Tuesday. 

When asked about this apparent 
contradiction in Mr. Gromyko's 
position, Mr. Haig said the Soviet 
foreign minister emphasized that 
the crackdown in Poland was that 
country’s internal affair, but that 
within “tbe context" of that posi- 
tion, “Yes, we had a two-sided dis- 
cussion," Mr. Haig said. 

[In Bonn, meanwhile, French 
Prime Minister Pierre Mauroy was 
quoted Tuesday as saying that the 
United States had no right to de- 
mand that its allies impose sanc- 
tions against the Soviet Union un- 
less Washington was prepared to 
make similar sacrifices, Reuters re- 
ported.] 

[Chancellor Helmut Schmidt 
said Tuesday in a speech at the 
Evangelical Church (Lutheran) 
Academy in Tutzing. West Germa- 
ny, that the West at the European 
Security Conference in Madrid 
should ask the Soviet Union to end 
the repression in Poland, accord- 
ing to United Press International. 
The conference reconvenes Fefy. 9.] 

Fnmce-Italy Traffic Halted 

The Associated Press 

CHAMONIX, France — Road 
traffic between France and ItaK 
through the Mont Blanc and 
Frejus tunnels was halted Tuesday 
by a work-io-rule strike of French 
customs officers. 


Social Security, over the next five 
years. 

In the first phase of the transfer 
of federal programs. Mr. Reagan 
will ask Congress to create a feder- 
alism trust fund of about S28 bil- 
lion a year to help the stale and 
local governments pay for their 
new responsibilities. 

Mr. Reagan is proposing that 


the federal government pay for the 
Medicaid program of health care 
for the poor, which costs $19.1 bil- 
lion a year. The stales will pay the 
$16.5 billion annual cost of welfare 
and food stamp programs. 

in addition, from 1984 through 
1987, the federal government 
would turn over to the states about 
40 additional programs costing 
about $30.2 billion annually. 


Poland’s Parliament 
Approves Martial Law 


From Agency Dispatches 

WARSAW — Polish parliament 
has voted with almost no dissent to 
legalize the martial law regulations 
imposed more than six weeks ago. 

-The vote Monday njaht in the 
Sejm, or parliament, was held after 
six hours of debate. It gave formal 
legal status for the first time to the 
four main martial law decrees anti 
the rules passed under them, War- 
saw radio said. 

Two non-Communist Parly 
members were jeered for voting 
against the measures, put before 
the first parliament session since 
the Polish premier, Gen. Wqjriech 
Jaruzdski, announced the military 
takeover on Dec. 1 3. 

In another development, the In- 
ternational Committee of the Red 
Cross reported Tuesday in Geneva 
that Poland has allowed Red Cross 
delegates to visit prisoners de- 
tained under martial law rules. The 
move was unprecedented among 
Communist Eastern European 
countries. 

Almost 500 Prisoners Seen 

The Red Cross communique 
said that delegates of the humani- 
tarian agency interviewed almost 
500 prisoners at two camps on Fri- 
day and Sunday. It said the dele- 
gates distributed 525 kits with toi- 
letries and persona] articles. 

The resolution passed in the Pol- 
ish parliament Monday night sin- 
gled out the United States Tor its 
opposition to the declaration of 
mar tial law. 

“The Sejm of the Polish People’s 
Republic expresses deep concern 
over the ventures made by the gov- 
ernment of the United States of 
America, which hit out at the trad- 
itional friendship between our na- 
tions,” the resolution said. It de- 
nounced what it called U.S. “eco- 
nomic restrictions, political black- 
mail and the flagrant attempts to 
interfere in Poland’s internal af- 
fairs." 

Moderation Promised 

The resolution said military role 
“ought not to last longer than nec- 
essary. The restrictions of civic 
freedoms and normal conditions 
of life arising from martial law 
ought to be gradually moderated." 

The two members' of parliament 
who voted against tbe ratification 
of martial law were Janusz Za- 
blocki, of the Polish Catholic-So- 
cial Union, and Karol Malcuzyn- 
ski, an independent. Mr. Zablocki. 
whose party has five seats in the 
450-member parliament, strongly 
criticized the vote in a lengthy ad- 
dress to the body Monday nighL 

He also alleged official pressure 
on workers to resign from Solidar- 
ity, the independent union federa- 
tion, and to sign statements of loy- 
alty to the authorities. "They are 
asked to sign various declarations 
under the threat of losing their 
jobs," he said. “This is happening 
not only in ministries, central of- 
fices and the administration, but 
also in law courts and the prosecu- 
tor’s office. in the journalistic com- 
munity and in certain scholarly in- 
stitutions." 

Meanwhile, as Warsaw radio 
was reporting the parliament vote. 
27 prominent academics, artists 
and journalists delivered a petition 
Tuesday to Justice Minister 
Sylwester Zawadzki that demand- 
ed martial law be ended, a signer 
said. 

“We demand an immediate end 
to the beating, mistreatment and 


harassment of people deprived of 
their freedom,” the petition said. 
“We call for the issuance of a full 
list of internees and arrestees, in- 
cluding their whereabouts." 

. He said that pressures on union 
members were causing as much 
confusion about the country’s fu- 
ture as Western propaganda. 

In another development, Gen. 
Janizelski announced Tuesday the 
replacement of two ministers. 
Warsaw Radio reported. Stanislaw 
Bejger, who had held the maritime 
economy portfolio, was succeeded 
by Jerzy Korzonek. his deputy. 
Jerzy Nawrodd, the former science 
minister, was replaced by Benon 
Miskiewicz, rector of Poznan Uni- 
versity. 

The report, monitored by the 
British Broadcasting Corp. in’ Lon- 
don, said the changes had been ap- 
proved by parliament. 

Gen. Jaruzdski said Mr. Bejger 
was being switched because he had 
been nominated first secretary of 
the Gdansk provincial Communist 
Party committee. 

The BBC report said Mr. 
Nawrocki resigned on Dec. 19, six 
days after Gen. Jaruzdski imposed 
martial law. No other details were 
available. 


France Delays 
EEC Vote on 
Soviet Credit 


Reuters 

BRUSSELS — French concern 
about damage to its exports unex- 
pectedly delayed plans for a harder 
West European line on credit to 
the Soviet Union, diplomatic 
sources said Tuesday. 

The 10 member states of the Eu- 
ropean Economic Community 
were to have decided at a ministe- 
rial meeting Tuesday on a propos- 
al for more expensive credit for the 
Soviet Union from Western indus- 
trial states. 

The proposal, designed to em- 
phasize Western anger at Mos- 
cow’s alleged -involvement in the 
Polish crisis, was agreed to infor- 
mally by nine of the 10 foreign 
ministers Monday. Greece object- 
ed to the proposal. 

Waiting for Clearance 

Greece was expected to be out- 
voted Tuesday, allowing a joint 
EEC proposal to be made by other 
Western states. But a forma] vote 
was unexpectedly delayed, as 
French officials tried " to gei 
clearance from their Finance Min- 
istry' because of the impact that 
such a move could have on French 
exports to the Soviet Union. 

The delay was the latest example 
of the difficulties that Western Eu- 
rope faces in striving to maintain a 
firm front of disapproval at Soviet 
pressure on Poland, while at the 
same time safeguarding domestic 
commercial inters is. 

Despite calls from the United 
Slates for a tough stand against the 
Soviet Union, including sanctions 
and other clear indications of dis- 
approval, the EEC has failed to 
take any concrete measures. 

Diplomatic sources said France 
now faced the question of whether 
it was ready to take a lough politi- 

(Continued on Page 2. Col 5) 
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Crisis of Conscience Overtakes Poland’s Parly 

A Loyalist’s Lament: 'How Many Times Can One Believe All Over Again?’ 


By John Damton 

New York Tuna Service 

WARSAW — The letter began “Comrade 
Secretaiy and it got right to the point. “I 
hereby return xny party card,” wrote Tadaesz 
Lomnidd, the country’s foremost actor, who 
for 30 years had been a party member, rising 
to the heights of the Central Committee. He 
went on to say, “I can't do anything dsn.” 

The letter is a cry of conscience. Mr. Lorn- 
niefci described his 30 yean of work in the 
party, bis belief in the ideals of Socialism 


and justice that he clung to through the years 
” ' aroused by 


from time to time in the tightly controlled 
media, for purges and a return to the “puri- 
ty" of Marxism- Leninism — unmistakable 
rants that an ideological struggle is under 
way in the party hierarchy. 

Observers find it noteworthy that six 
weeks after the Dec. 13 imposition of martial 
law the party’s Central Committee stm has 
not met This is regarded both as a sign of its 
impotence and as proof that the factionalism 
characteristic of the Polish crisis for the last 
16 months have not disappeared. • 


committees is unclear. Some obsovers re- 
gard it as an attempt to rebuild the party 
under a different name. Others believe the 
committees could grow into rivals of local 
party organizations. 


of Stalinism, the hopes aroused by the 1956 
rise of WLidyslaw Gomulka. the ‘'betrayal' 
of that hope in Mr. Gomulka’s later years, 
the anti-intdlecmal purges of 1968. the stag- 
nation of the 1970s. Then came the “renew- 
al" of Solidarity, and Mr. LomnickTs faith in 
“a chance for Socialism in Poland" was re- 
newed. 


“The evident disarray in the party raises 
obvious problems for the militaiy,” a West- 


“ Right now, IS months from thax thne, I 
do not find any inter nal justification for 
maintaining that position, for I have lost 
hope in the purpose of all action," he wrote. 
“How many times can rate believe all over 

again y 

Mr. Lommdri is not alona Thousands of 
loyal party members are turning in their par- 
ty cards. In some factories, according to 
sources, entire baskets are filled with the 
cards. 

Mass resignation is only one symptom of 
distress in the Polish United Workers' (Com- 
munist) Party. Another is the call, surfacing 


ern observer said. “At some point the army 
will have to retreat to the barracks and hand 
power back over to ctvflians. Who win they 
band it to?" 

Throughout the country, special groups 
are being set up called “civic committees of 
national redemption.” One newspapra, 
Daenik Ludowy, run by the Communist-af- 
filiated Peasants' Party, said last Wednesday 
that “only a dozen days ago there were very 
few of them, today they numbs in the thou- 
sands.” 


A government official, who said his infor- 
mation came from reliable party sources, 
said Saturday that in a one-month period af- 
ter the imposition of martial law, 17,000 
cards had been returned. He said the party 
was now conducting a purge to “clean out ail 
the people who are wavering” and that so far 
4*500 members had been expelled. An addi- 
tional 24,000 people have been crossed off 
party lists, a lesser penalty that can be re- 
versed later, be said. 


The official said that ISO party organiza- 


tions b «gn dissolved, among party 

null, the 


The newspaper called the committees, in- 
tended to support the military takeover, “a 
spontaneous initiative" and said they repre- 
sented “an expression of the social intention 
to support all the forces which want to build, 
create and chang e for the better the compli- 
cated and difficult situation of today." 

The intent behind the establishment of the 


units at the Huta Katowice steel 
El wro factory in Wroclaw and Lublin Uni- 
versity. 

On Dec. 13 there were 2.75 mil Hon mem- 
bers, far below the Zevd of 32 million 
reached two years ago. But among those 2.75 
million only about one-quarter were truly ac- 
tive, the official said. 

The official summed up the party leader- 
ship’s assessment of the situation as follows: 
“A shock occurred after Dec. 13. But the ac- 
tivists soon understood that this is a chance 
to rebuild the party. There is a chance that 
the party can consolidate itself and come oat 
with a program that is popular." 


Italian Parties 
Back Stand by 
Communists 


Defiance of Moscow 
Could Aid BerUnguer 


Europeans Balk at Airing U.S. Poland Show 


Rente r 

ROME — Leaders of Italy's 
main government parties Tuesday 
rallied behind a defiant Commu- 
nist Party in its quarrel with Mos- 
cow over Poland. 

Political strategists, meanwhile, 
were weighing likely gains For En- 
rico Berfinguer, the Communist 
Party secretary, whose party has 
been kept out of the government 
since I94g. 

An unsigned article in the party 
newspaper. LTJnita, accused the 
Kremlin of intolerance, mis- 
representation and arrogance in re- 
jecting Mr. Bertinguer’s support 
for Solidarity, the independent 
Polish union. 

The article rejected the guiding 
role of the Soviet Union and 
termed the suppression of Solidar- 
ity a blow -against the overwhelm- 
ing majority of the Polish working 
class. It was responding to an edi- 
torial on Sunday in Pravda, the So- 
viet Communist Party newspaper, 
rhn« hfiH criticized the’ Italian party 
stand on Poland. 

The L'Unita article said that 
Moscow was incapable of self-crit- 
icism and unable to learn from 
past mistakes. The Kremlin also 
ruled out the possibility of rational 
debate by suppressing every voice 
of dissent, the article added.’ 


NEW YEAR D AZZLE — Five tons of fireworks were launched from three barges in Hong 
Kong’s harbor Monday night to marie, die beginning of the Year of the Dog. Ratio stations 

winch 


played classical musk in synchronizatkm wit 


-minute ispby, winch cost $172,000. 


Mubarak Says Economic Reform 
Requires Sacrifice by Egyptians 


From Agency Dispatches 
LONDON — No European tele- 
vision networks have decided firm- 
ly to show the planned U-S. televi- 
sion special on Poland this Sun- 
day, a United Press International 
survey showed Tuesday. 

Henry B. Ryan, a spokesman for 
the U-S. government-funded Inter- 
national Communications Agency 
(ICA), winch is producing the pro- 
gram, said it is being offered free 

to other countries by satellite, but 
so far there have been few takers. 

The program cannot even be 
shown in the United States with- 
out congressional approval. The 
ICA is seeking a joint congression- 
al resolution waiving a law that 
bars U-S. showing of programs 
■produced by the government for 
overseas broadcast 


“We’re definitely not using it" 
ITV, Brit- 


said a spokeswoman for ITV, 
ain’s commercial network. David 
Plowright chairman of TTY'S plan- 
ning committee, said there were 
“serious implications about the 
transmission of a program com- 
piled by any government commu- 


nications agency.” He called it “a 
bizarre idea." 

A representative of the state- 
owned British Broadcasting Carp, 
said: “Well wait until it has bean 
made and see what it contains, and 
then well deride whether to screen 
it" 

Italian, Swiss and Austrian net- 
works plan to record the program 
and decide later whether to arc it. 
Spokesmen for West Germany's 
two state-run TV networks said 
they planned to show only ex- 
tracts. 

The one-hour show, “Let Poland 
Be Poland,” will feature President 
Reagan, British Prime Minister 
Margaret Thatcher, West German 
Chancellor Helmut Schmidt, the 
premiers of Belgium, Canada, 
Norway and Portugal, and the for- 
eign minis ter of Luxembourg. Aus- 
tralian, Turkish and Italian offi- 
cials are also scheduled to partici- 
pate. 

There will be tapes of “Solidar- 
ity Day" rallies around the world, 
and appearances by Frank Sinatra, 
Barbra Streisand, Orson Welles, 


Chariton Heston, Kirk Douglas. 

Many European commentators 
have been hostile to the idea. 
There are fears that the inclusion 
of enter tainer s will trivialize the 
Polish crisis, and ar gume nt*; that 
the program will prove politically 
ineffectual in hel ping the Polish 
people. 


Talk About the Pope 


Mr. Sinatra reportedly will sing 
s Streisand will ring 


in Polish, Miss 
“Let Me Lament," Mr. Douglas 
will show a film of a Polish movie 
school and Mr. Welles will read 
documents about freedom. The 
program is to be presented by Mr. 
Heston, Who reportedly will talk 
about Pope John Paul II. 

The politicians are due to make 
brief recorded statements. Mrs. 
Thatcher, for example, will repeal 
demands voiced in a recent NATO 
communique, according to her 
London office. 

Describing the program as 
“tasteless,” the political commen- 
tator Andrew Alexander wrote in 
London’s Daily Mail: “One’s first 


reaction to the news of this show 
was incredulity. A second 
reaction... was to sigh and mur- 
mur that only in the U.S. would 
quite such a vulgar spectacle be 
mounted." 

He added that the Poles “may 
conceivably take the view that 
their agony is not an occasion for 
showbiz razzmatazz. As for the 
Kremlin, it is a safe bet that die 
show will cause more amusement 
than alarm.” 


A statement by Charles Z. Wick, 
head of the ICA, drew comment 
from West Germany’s conservative 
Die Welt. Mr. Wick, who was 
largely responsible for initiating 
the program, said it would be 
“probably the biggest show in the 
history of the world." 

“The word ‘show 5 frightens Eu- 
ropeans, especially in politics,” 
Die Welt said. *And when it's a 
question of the ‘greatest show in 
the world,’ then that mocking dis- 
tance that thinks it knows all and 
does nothing wins the upper 
hand.” 


Stand Applauded 

East Germany's leadership on 
Tuesday echoed the attacks on the 
Italian Communists in Pravda. 

Meanwhile. Italian politicians 
applauded LU aim's stand. Betti- 
no Craxi, the Socialist Party lead- 
er, said, “We give our backing to 
the criticisms expressed by the 
Central Committee of the I talian 
Communist Party, which have 
been, and are for the most part, 
our own." 

Flamtnio Piccoli, the Christian 
Democratic Party secretary- add- 
ed , “This is an episode the impor- 
tance of which cannot be belit- 
tled." The do minan t Christian 
Democrats and the Socialists are 
the two main members of the five- 
party’ coalition headed by Republi- 
can Premier Giovanni Spadolini. 

Christian Democrats have 
vetoed any inclusion of Commu- 
nists in the government, while the 
Socialists under Mr. Craxi have 
sought to distance themselves from 
a Communist Party that is at least 
nominally aligned with Moscow. 


MUehail Suslav, 79, the Kremlin’s Top Ideologist, Is Ik 


(Continued from Page 1) 
the 1934 congress of the Soviet 


party, 1,108 were arrested and van- 
ished from public life: Seventy per- 
cent of the members of the Central 
Committee were shot. 

Mr. Suslov became a full mem- 
ber of the Central Committee of 
the Soviet party in 1941. Ever 
since, he has beat member of the 
policy-making body, and was pro- 
moted to the post of secretary of 


and he needed Mr. Suslov to pro- 
vide ideological justifications for 
destruction of the Stalin cult 
Since then. Mr. Suslov's ascen- 
dency in Soviet politics proceeded 
without interruption. He helped 
Khrushchev defeat the anti-party 
group of Old Bolsheviks in 1957. 
Seven years later, Mr. Suslov 
played a key rale in removing 
Khrushchev himself for “adventu- 
’ at home and abroad. 


nsm 


It was said here that Mr. Suslov 
had declined an offer to became 
the party’s first secretary in 1964 
and ftad, instead, advanced the 
candidacy of Mr. Brezhnev. In 
doing so, Mr. Suslov settled for the 
second spot in the party. 

In the last 17 years, Mr. Suslov 
had taken pains in his public 
speeches to emphasize that the cur- 
rent leadership is a collective one 
despite Mr. Brezhnev’s prominent 


role. In 1977, when Mr. Brezhnev 
expanded his power by ass uming 
the role of duel of stare, it was Mr. 
Suslov who offered a motion to 
that effect. Last December, when 
Mr. Brezhnev was awarded anoth- 
er Order of Lem n on his 75th 
birthday, it was Mr. Suslov who 
presented it and made a speech. 

Students of the Kremlm saw his 
hand in the recent Moscow poli- 
ties toward Afghanistan and Po- 
land. He is generally believed to 


Dropped in 1948 

The Christian Democrats edged 
the Communists out of the ruling 
postwar coalition in 1948. 

Since then, despite controlling 
many major cities, the nearest the 
Communists have come to power 
was a 30-month experiment in pas- 
sive support for minority Christian 
Democratic administrations in 
1978 and 1979. 

However, the experiment, called 
the “historical compromise,’' 
brought the Communists no grins 
and ended with a rightward shift 
in the Christian Democratic Party. 


By William E. Farrell 

New York Tima Service 

CAIRO — President Hosni Mu- 
barak said Tuesday that his prima- 
ry goal of economic reform would 
require individual sacrifice from 
the Egyptian people and cautioned 
officials of his party not to under- 
mine the government's credibility 
by “exaggerating hopes and prom- 
ises." 

In a sobering half-hour address 
on national television, Mr. Mu- 
barak. who was routinely elected 
head of the ruling National Demo- 
cratic Party on Tuesday, dwelled 
on Egypt’s faltering economy and 
said new steps must be taken with- 
in “a social framework that is quite 
clear.” 

“Egypt belongs to all the peo- 
ple,” Mr. Mubarak said, “and so 
the wealth of this country should 
not be restricted to a privileged 
few, nor should the grass roots be 
shouldering beyond what they can 
endure.” 

Austerity and Security 

The focus of Mr. Mubarak's na- 
tional talk, the fifth since he came 
to power after the assassination of 
President Anwar Sadat Oct. 6. was 
that economic change involved 
austerity and security. 

“We would not like any of those 
big leaps,” the president said, “but 
a gradual and cautious develop- 
ment for a maximum rate of 
growth.” 

“The government cannot alone 
perform miracles." he said. “There 
should be genuine mass sharing." 
In mid-February, he said, the 
country's leading economists 
would meet to formulate a five- 


and 


ine, honest and without 
anything from the people 
without exaggerating hopes 
promises.” 

According to Tuesday's issue of 
the influential and semiofficial 
newspaper, A1 Ahram. Mr. Mu- 
barak has already imposed an 
austerity policy on the govern- 
ment. The newspaper reported 
that Mr. Mubarak has ordered a 
cessation of the lavish annual Oct 
6 mili tary parade, the one at which 
Sadat was slain, and has ear- 
marked the funds for the event for 
such things as military housing. 

In addition, A1 Ahram said that 
Mr. Mubarak had decided to can- 
cel the huge festivities planned by 
Sadat for late April, when Egypt is 
scheduled to receive the last part 
of the vast Sinai peninsula from Is- 
rael. which captured it during the 
1967 war. Instead, the newspaper 
said, there would be restrained ob- 
servances in Sinai’s provincial cap- 
ital of EZ Arish, and in the Egyp- 
tian parliament in Cairo. 

Outer austerity measures call for 
fewer cars for government minis- 
tries and for entertaining official 
foreign guests less extravagantly 
than has been the custom. 

On Saturday. Mr. Mubarak 
leaves Egypt for state visits — his 
first os Egypt’s president — to 
Rome, Paris, Washington, London 
and Bonn. He told his audience 
Tuesday that Egypt's efforts at 


economic restructuring, which ht 
said would not be “academic a 
theoretical," would rest in pan or 
a foreign policy that “safeguard: 
the stability of Egypt." 

“We are dealing with all court 
tries with an open heart," he said 
reaffirming Egypt's cotmmtmeai 
to a policy of nonaJignmem, 

“The people of Egypt are a gen 
uinc Arabic and African people,’ 
lie said. “We are committed to th 
Third World countries." 

Mr. Mubarak alluded only brief- 
ly to Egypt's peace treaty with If 
rael, saying his goal was to expand . 
the scope of peace agreements is 
the Middle East. 

Referring to efforts to establish 
a form of sdf-rule for the Palestini- 
an Arabs of the Israeli- 
West Bank of the Jordan 
and the Gaza Strip. Mr. Mubarak 
stud: “Foremost conies the people 
of Palestine, who have the right of 
self-determination.” 

The autonomy issue, on which 
Israel and Egypt have been unable 
to agree, is the subject of a visit 
here on Thursday by UJS. Secre- 
tary of State Alexander M. Haig 
Jr. It will be Mr. Haig’s second vis- 
it this month to Egypt and Israd 
to try to generate some momentum 
in the Egyptian-lsracli autonomy 
talks, which have proceeded spo- 
radically for two and a half yean 
without discernible progress. 


WORLD NEWS BRIEFS 


year plan for Egypt Mr. Mubarak 
the nation’s politicians should 


Begin Wins Vote Over Sinai Settlers 


said 


ensure that such a plan is “geou- 


He is known to have led the 


the Central Committee in 1947, a 

5 Chinese Aides End Sit-In as Swiss 
iTSSvS. Refuse to Return Defecting Colleague £££ 

re-establish Soviet rule in 
Lithuania mid became the main as- 
sistant to AA Zhdanov during die 


tana, tie is generally Ddievea to y~r y\ 1 f i ■ • • 

have^been a hard-liner On foreign rTCOlCS IJBUiyS CdlLLi UBCISWTI 

On Tightening Soviet Credit 


“cosmopolitans” and “toadies” 
that carried an anti -Semitic slant. 


After Zhdanov’s death in 1948, 
the entire ideological appaxat of 
the Central Committee was con- 
centrated in Mr. Suslov’s hands. 
Far a year he was the editor in 
rhi^f of Pravda and the main pro- 
ponent of the Stalinist party line. 


United Press Intmatkmal 

GENEVA — Five Orinese offi- 
cials on Tuesday ended an airport 
sit-in and flew home when Switzer- 
land refused to hand bade an inter- 
preter who asked for political 
asylum. 

The group camped out at Gene- 


transit lounge on arrival and police 
had to move in to separate diem. 

The Peking government inter- 
preter, who was not identified by 


police, requested political asylum. 


has the right to be protected 
while his request is bong studied. 


tough l*™ against the Chines* dur- 
ing attempts in the late 1950s to 
heal the Moscow-Pckmg rift 
Yet little is known of his person- 
al views or his personal life. He 
shunned contacts with Westerners 
since they were “our class 
nries,” as he repeatedly said. 


ene- 


vas Cointrin airport for two days 
rir dfo- 


Accordiog to Khrushchev, one 
day after Stalin's death in 1953, all 
inexperienced members of the Pol- 
itburo including Mr. Suslov were 
expelled, although Mr. Suslov re- 
tained his other posts. Within a 
year, however, Mr. Suslov was 
back in charge of ideology. The 
politically forceful Khrushchev 
was helpless in theoretical matters 


demanding the return of their 
fecting companion and refusing to 
talk to reporters. 

The defector locked himself into 
the toilet of a Swissair plane before 
it landed Sunday in Athens from 
Khartoum where the group had 
been based He refused to come 
out and chang e flights for Peking 
and the five others stayed on 
board as weH So all six continued 
on the same plane to Geneva. 

The Chinese tried to force their 
defecting companion to stay in the 


Lisbon Confident on Joining EEC 


Reuter* 


BRUSSELS — Portugal is opti- 
mistic it can complete tough nego- 
tations to enter the European Eco- 
nomic Community by the end of 
this year, senior Portuguese offi- 
cials said Tuesday. . 

The offi cial s, accompanying 
Premier Francisco Koto BalsemJLo 
cm a visit here, said Lisbon is 
pleased with & new timetable for 


ooegotatians agreed with the presi- 
dent of the EEC Commissioa, 
Gaston Thom. 

Lisbon also hopes potential 
problems over Spams accession to 
the co mm unity, scheduled for the 
same date, January, 1984, will not 
delay Portugal's entry, they said 
The date was coincidental, and 
Portuguese membership was not 
dependent on Spanish accession, 
an official said. 


(C on tinn e d from Page 1) 

cal stand that might hurt its com- 
mercial interests. 

The proposal to tighten export 
credit to Moscow would require 
the approval of all Western indus- 
trial states, in the framework of the 
Paris-based Organisation for Eco- 
nomic Cooperation and Develop- 
ment. 

Ji would involve upgrading the 
Soviet Union to the category of adr 
vanced industrial state, instead of 
intermediate state as at present. 
This would mean a rise in interest 
rates to II percent from 103 for 
loans from two to five years and to 
11.25 percent from 11 for loans 
from five to eight ami a half years. 

The move could have important 
consequences for a 25-year gas 
supply contract that France signed 
with the Soviet Union Saturday. 


The deal is expected to involve 
equipment sales for the pipeline by 
French and other West European 
firms. 


Washington Past Service 

JERUSALEM — Prime Minister Menachem Begin' s Likud coalition 
turned back a vote of no confidence Tuesday stemming from the govern- 
ment's handling of the evacuation of Jewish settlers from the Sinai pen- 
insula. 

The Knesset voted 55 to 52, with 13 members absent, to defeat the 
opposition Labor Party measure based, in part, on wbai Labor leaders 
railed a scandal in the proposed payment of $270 milli on in compensa- 
tion to settlers who are to be evacuated when Israel completes its with- 
drawal from the Sinai in April 

On Monday, the Knesset adopted 45 to 40 a nonbinding resolution 
condemning the government's handling of the evacuation and caning for 
a law that would fix the rate of compensation. 


Spanish-Soviet Gas Talks 

MADRID (AP) — Industry 
Ministry sources said Tuesday that 
Spain has asked the Soviet Union 
for conditions for tbe supply of 2 
billion to 3 billion cubic meters a 
year of Siberian gas. 

Gas represents 2 percent of 
Spain's energy consumption. In- 
dustry Ministry plans foresee in- 
creasing that to 7 percent in the 
next two years. The sources said 
that if an agreement was reached 


Nimeiri Purges Parly Leadership 


The Associated Press 

KHARTOUM, Sudan — President Gaafar Nimeiri has fired his first 
vice president and dismi ssed the leadership of Sudan’s only legal politi- 
cal party, the official Sudanese news agency reported. 



stripped of his posts of defense minister and secretary- 
general of the Sudanese Socialist Union party. 

Mr. Nimein. president of that party, assumed the Defense Minis try 
portfolio, the report said. Earlier Monday, Mr. Nimeiri also disbanded 
the party’s Central Committee and Politburo, the news agency reported, 
toat if an agreement was reached He accused the party's leadership of failing to counter recent anti-gov- 
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provide a supply 
billion cubic meters a year for no 
less than 20 years. 


West Europeans Find Trade With Russia Too Profitable to Renounce 


Ethiopia Begins Offensive in Eritrea 


This is the last of a three-part se- 


By Axd Krause 

International Herald Tribune 

PARIS — The underlying reason 
for the Western allies’ rejection 
last week of the Reagan adminis- 
tration’s call for a dampdown on 
industrial cooperation with the So- 
viet Union is strikingly simple — 
West European nations and Japan 
cannot afford to give up what nas 
become a growing, profitable and 
increasingly competitive business 
employing hundreds of thousands 
of workers. 

“Of course, we were ready to 
agree with the Americans about 
limiting military-related sales to 

Russia, but certainly not on 
commerical contracts, such as the 
Siberian pipeline and other, 
smaller dealsr said a senior Euro- 
pean official The affidal partici- 
pated in a two-day meeting of 
NATO countries held in Paris un- 
der the auspices of the Control 
Committee on Trade with Com- 
munist Nations (COCOM). 

Several days after tbe COCOM 
meeting, France announced it was 
joining West Germany in sigmiig 
contracts with the Soviet Union 
for the delivery of large supplies of 
Siberian natural gas starting in two 
years — a project Washington has 
been setting to block or at least 
slowdown. 

“There is simply too much reces- 
sion and unemployment in Europe 
... any cutback would represent 
new costs that government cannot 
afford right now “ *“ everything 
from steelmaking to mariun e tools. 


quite apart from our commitment 
to diversifying energy supplies,” 
the official added. 

Trade between the Soviet Union 
plus its six East European allies 
and the Western industrialized na- 
tions rose to more than $90 billion 
during 1980, with the Russians ac- 
counting for over half of the totaL 

Of that amount, high technology 


share totaled roughly $14 bilKon in 
1980. accounting for 55 percent of 
total Soviet exports to the West. 

But the Soviet Union and East 
European nations also are now be- 
ginning to fed the impact of wors- 
ening recession at home, which has 
caused mqor cutbacks in output 


products, such as computers, ma- 
' ntific tneasur- 


dtine tools and srient 
mg equipment, made up roughly 
10 percent, according to recent 
Western assessments. 

An estimated 45 percent of the 
total East-West trade volume, ac- 
cording to the analysts, is medium- 
level technology, suck as equip- 
ment used in making cars, tracks 
and chemicals, while the remaining 
45 percent covers literally tfaou- 
of noosophisticated caiegor- 


san 


ies, including farm products. 

According to preliminary esti- 
mates of the United Nations Eco- 
nomic Commission for Europe, in 
Geneva, which closely monitors 
East-West trade, the overall trade 
growth between tbe two areas stag- 
nated last year and will probably 
fall during 1981 

“There are many reasons for tbe 
downturn,” a French banker com- 
mented, “but the main conclusion 
one can draw is this — it will mean 
tougher competition to sell in the 
Eastern bloc, particularly in the in- 
dustrial field/ 

The main reason for the slow- 
down in trade is the recession in 
the West, which has reduced ex- 
ports from Communist countries, 
primarily commodities plus Soviet 
oil and natural gas. The Soviet 


“Given the fact there are no 
signs of economic reforms any- 
where in the East bloc, it looks 
grim.” a senior UN analyst said. 
“In fact, growth prospects 
throughout Eastern Europe and in 
Russia are much lower today than 
at any time since the 1970s." 

According to the agency's latest 
compilations, the Soviet Union is 
projecting a 3-percent GNP 
growth rate this year compared 
with a planned 3.4-percent growth 
last year. In reality, Soviet growth 
averaged around 2.8 percent, ac- 
cording to UN estimates. 

East European growth rates will 


West’s favor at an annual rate last 
year, compared with a balance of 
$3.1 billion in 1980 and $6.6 bil- 
lion tbe year earlier. 

The current-account balance 
looks even better, analysis say. The 
UN figures show that the West’s 
surplus with Eastern Europe and 
the Soviet Union totaled roughly 
$12.5 billkm last year, an increase 


of roughly $7 billion over the 1980 
level. The it 


increase was primarily 


crated by interest payments an 
vith Wes 


uibly estu 
100,000 ana 300,000. According to 
industry estimates, the German 
Mannesmann group is selling al- 
most 60 percent of its steel raking 
to the Russians and Eastern Eu- 
rope and the percentage will in- 
crease as the construction of the 
Siberian pipeline the company is 
helping equip gets under way. 

Other sled products and ma- 
chine tools account for between 40 


considerable self-righteousness — 
e Ws 


East-bloc debt with Western 
creditors,' which rose to $8 billion 
lastyear. 

“These are substantial amuu^ts 
and provide one key reason why 
European bankers are reluctant to 
speak out on sanctioning the Sovi- 
ets — the debt may be growing, 
but the interest payments are stul 
coming in,” a senior U.S. official 
said. 

Although analysts say it is diffi- 


pcrccnt and 60 percent of the ex- 
>tber German corn- 


cult to quantify, job dependency is 
rise an average of 2J percent dur- another underiyug factor in sit- 


ing 1982, winch is the same level as 
what had been planned for 1981. 
according to the estimates 


Pofisfa Rate FeQ Sharply 

In reality. East European GNP 
growth barely averaged around 1 
percent last year, according to the 
United Nations, mainly because of 
Poland. "A disaster, since Poland's 
GNP fell by at least 15 percent," 
said an analyst, adding. “There is 
that we know of for 1982." 
trade flow, which has quin- 


no 


tupled over the past five years, has 
West’s advantage. 


worked to the 
analysts say. The esti mated trade 
balance rose to $7.5 billion in the 


riymg tact 

West European and Ja 

nese efforts to sell to Eastern 

rope and the Soviet Union. Some 
estimates have put the total num- 
ber of jobs that depend on such 
exports in North America, Europe 
and Japan at well over a milli on 
Taken out of context, that is not 
a large number considering that 
the area’s 8-percent unemployment 
rate, for example, toials28.5 mil- 
lion persons. But in specific indus- 
tries and regions hard hit by reces- 
sion, the impact can be important 
In West Germany, the East- 
bloc's largest trading partner 
among industrialized nations, jobs 
created by East-West trade have 


prats of some ot 
parties to the area, according to tbe 
estimates. 

In France, tens of thousands of 
jobs depend on East-West trade, 
according to conservative govern- 
ment estimates. French contrac- 
tors have already signed 63 billion 
francs (51.05 billion) in contracts 
with the Soviet Union for equip- 
ping the pipeline, but now that the 
gas delivery contracts have been 
signed, the total is expected to go 
higher — possibly to 10 billion 
francs. 


invariably cite Washington’s 
unwillingess to embargo sales of 
feed grains and wheat, the largest 
single item in U.S. -Soviet trade. 

Throughout Europe, top govern- 
ment officials, including west Ger- 
many’s Helmut Schmidt and 
France's Francois Mitterrand, reg- 
ularly remind questioners that as 
long as President Reagan does not 
act on food eroorts, Europe will 
□ot move on industrial products. 

“Why should we cut off our 
most important trade item when 
you don't,” a top French official 
said. 

Washington officials regularly 
-an is still 


The Associated Press 

NAIROBr — Ethiopia has launched a new major offensive to wipe oa 
secessionists m Entrea, the Ethiopian news agency reported Tuesday. 

An agency report seen here said the Ethiopian leader, Lt. CoL Hail' 
Miriam Meng istu, announced the “multifaceted revolutionary f * m 
paign in a speech Monday in the Eritrean capital of Asmara. It was th 
first official announcement that a military offensive is under way to seiz 
the re maining secessionist strongholds in strategically important Eritrea. 

COL Mengistu gave no military details of the campaign. But Westen - 
^ Ababa ^ Ethiopia has reinforce, 
its 80.000 to 90,000 troops in Entrea with 30,000 men. Diplomats esti 
mate that the rebels number about 8,000 to 10.000. 


N- Korea Urges U.S. Troop Pullout 


emphasize that Mr. Reagan 


considering using the food weapon 
; . gut They 


The Associated Press 

.TOKYO — Kim IL vice president of North Korea, called Tuesday fo 
the withdrawal of U.S. troops from South Korea to clear the “ ft 1 *" 
obstadle to reunification, while rejecting Seoul's proposal for a join 
constitution and general elections. ^ J 

MrKim, ina broadcast speech monitored in Tokyo, said South Kore 

for thf <*» ?<*«• >« w* 


‘Western Dependence* 

Since the 1930s, Soviet leaders 
have been pointing to trade figures 
as proof of “Western dependence” 
ana have not hesitated to menace 
Europe with the consequences of a 
cutoff. Earlier this month, Soviet 
Trade Minister Nikolai Patolichev, 
writing in Pravda. said that “expe- 
rience shows it is easier to demol- 
ish trade relations than to build 
them up again.” 

When explaining their reluc- 
tance to back the Reagan adminis- 
tration in embargoing nonstrategic 
trade, European officials — with 


st the Soviet Union. But 
i note that record world pro* 
duction of grains last year in non- 
Communisi countries was creating 
new pressures among the major 
producers — the United States, 
Canada. Australia and Fi ance — 
to sell more aggressively. 

Indeed, the Russians appear to 
be putting out the message that de- 
spite substantial crop failures last 
year, they do not want to buy any 
more grain from the West for the 
time being, primarily because of 
ample supplies outside Russia and 
congestion in Soviet ports. 

Viktor L Pershin. c hair man of 
Exponkhleb, the Soviet grains pur- 
chasing agency, recently told Busi- 
ness Week magazine: “If we were 
going to buy any more [grain] in 
the foreseeable future, it would be 
only a limited quantity. Right now, 
we have bought all that [our gov- 
ernment agencies] have asked for." 


# J r — - 4 VI 5 I V 11 HI 

t°™**j** » **5 a constitution as a step toward uniting Kore 
eannotbe considered a proposal worthy of any positive significance.’* 


«r p, j 11 # — ” — {njaiuti. uicuutuUlWi 

Mr. Chuns call for general elections was unrealistic “while leavitt 

a military fascist system in South Ko 
South Krtrt-iTnrf U a d ' W ‘ t ^ draw . al of U-S. troops, the democratization o 
ration, be said” *° anu ‘^ 0nmiuiusl policy must precede reunifi 


Hanoi Role in Indochina Talks Seen 


United Press Intanaaoiul 

MANILA —.WiUibald Pahr, chairman of the United Nations Confe 
ence on Cambodia, said Tuesday that Vietnam might participate in w 
gooations for a political solution in Indochina if “careful steps” wa 
adopted by negotiators. 

Mr. Pahr, the Austrian foreign minister, said no new 


th e Cambo dian conflict have arisen during his visit to the Philippines c 


sals to en 


O- ___ - , — - — ■ III Hit ruiuppiura v 

Singapore. But be said, one should continue the way directed to negot 
auons with all panics concerned," which the UN conference began Uu 
summer. 


J conference formed on ad hoc committee under the ehairmaoshi 
of Senegal he said, "to find ways and means to initiate such a dialogu 
because what we wanted was a negotiated solution. A negotiated soli 
non is possible only if there are negotiations with all the parties," he sal 
in allusion to Vietnam, which has refused to negotiate. 
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Dole Seeks to Raise 



Tighter Minimum Tax 
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| By .Edward Cowan 

! Ufar-lMk TlmoSertfnr - 

‘WASHINGTON — Bob Dole, 
ohaiimon of the Senate Finance 
Committee; is drafting legislation 
(hat would raise. $& bulion & year 
ef revenues by strengthening the 
present minimum taxes, paid by 
corporations and individuals, com- 
mittee aides reported. 

Sen. Dole, Republican of Kan- 
sas. is understood to feel that the 

legislation would be an effective 
way for Prtsidem Reagan and the 
Republican Party to respond to - 
Criticism that the 1981 tax bQl gave 
excessive tax relief to business and 
wealthy individuals. The addi- 

Court Eases 
Buies for Ads 
By Lawyers 

By Fred Barbash 

Washington Post Service 

WASHINGTON — The Su- 
preme Court has struck down tight 
restrictions on advertising by law- 
yers, freeing all the professions for 
promotional campaigns more com- 
parable to ordinary business ad- 
vertising. 

The justices on Monday unani- 
mously declared unconstitutional 
Missouri’s advertising rules, which 
are s imilar in many respects to 
those in more than 38 states. The 
Missouri restrictions banned mass 
mail advertising and dictated the 
exact words lawyers could use to 
describe their qualifications in ads. 

The rules were challenged by a 
lawyer disciplined undo: those 
rales for advertising himself as a 
“personal-injury'’ lawyer instead 
of a “tort” lawyer. 

No one challenged the truthful- 
ness of the claims. Justice Lewis 
Powell wrote for the court, and re- 
strictions are appropriate only 
when primarily intended to pre- 
vent deception or false advertising. 

. The lawyer involved in Mon- 
day's case was identified only by 
the initials RJM J. He was a former 
Securities and Exchange Commis- 
sion attorney, took out ads in 
newspapers and yellow pages and 
sent out a mailing after he moved 
to Sl Louis in 1977. 

In the process he broke several 
Missouri rules. The Missouri rules 
required lawyers to confine de- 
scriptions of their specialties to 
pre-del ermined categories. The 
rules Said a lawyer could call him- 
self. for example, a practitioner of 
“family law” or “property taw.” 
This lawyer, instead, used the 
terras “divorce-separation” and 
“real estate” in hi's ads. 

The rules prohibited a listing of 
the courts where a lawyer was li- 
censed to paction The Missorai 
lawyer, living near the ffiinois- 
Missouri border, advertised him- 
self as licensed to practice in Miss- 
ouri and Illinois and,- in bold let- 
ters, stated that he was admitted to 
practice before the UJ5. Supreme 
Court. 

In addition, he was charged with 
piailing announcements of. his 
practice to persons “other than 
lawyers, cheats, former clients, 
personal friends and relatives” in 
violation of Missouri rales. 

The Missouri State Supreme 
Court upheld a reprimand for 
these violations. Justice Powell's 
ruling Monday reversed that ac- 
tion. 

In another action the court, in a 
ruling further limiting the powers 
of federal judges to interfere with 
state court criminal proceedings, 
voted 6-10-3 to reinstate the con- 
viction of a former New York po- 
liceman charged with murdering a 
pimp and a prostitute. 

The jury’s verdict had been re- 
versed in the federal courts be- 
cause the prosecutors failed to dis- 
close that one juror, during the tri- 
al, had applied for a job in their 
office. The lower courts said the 
juror might have been prompted to 
vote to convict the defendant in 
order to get the job, and the pro- 
secutors should have disclosed the 
application during the trial. 

Justice WflKam R. Rchncjuist, 
writing for the majority, said juror 
prejudice must be “actual,” not 
simply assumed or “imputed” as it 
was in this case. 

Court Sentences 
Japan Executives 
In Lockheed Case 

From Agency Dispatches 

TOKYO — A district court con- 
victed six current or former execu- 
tives of All Nippon Airways Tues- 
day in the Lockheed payoffs scan- 
dal 

The six were given suspended 
jail sentences ranging from six 
months to three years. They are 
among 16 persons who have been 
accused in the payoffs case, includ- 
ing former Premier Kakuri Tana- 
ka, who is charged with receiving a 
SI .7-million bribe from the UJS. 
aircraft company to promote the 
sale of its aircraft in Japan. 

The court found Tokuji Wakasa, 
67, chairman of the domestic air- 
line, guilty of violating foreign ex- 
change law and perjuring himself 
before Japan’s parliament by de- 
laying that a secret fund was creat- 
ed with money received from 
Lockheed Corp. Mr. Wakasa 
received a three-year suspended 
jail sentence. 

The verdict did not directly con- 
.cem Mr, Tanaka, who has retamed 
considerable political power since 
resigning as premier in 1974 in re- 
sponse to a separate fi n a n c i al 
- scandal, but the court decision was 
‘widely regarded as a setback for 
him. His trial In the Lockheed case 
'is expected to continue for some 
time. 


tional revenues would also help to 
shrink future budget deficits. 

The administration was reported 
to have indicated to Sen. Howard 
H. Baker Jr., the Senate majority 
leader, that it would not oppose 
outright a stronger minimum tax 
on corporate income. Sfen Baker 
expressed support for such a tax 
during the weekend. Exactly bow 
the administration would tine up 
on a stronger minimum tax for in- 
dividuals was unclear. 

Senate aides said that the legis- 
lation being drafted would raise 
about $6 button from corporations 
and $2 billion from individuals. 
The present minimum tax raised 
$400 million from corporations in 
1979 and roughly SI billion from 
individuals, the aides said. 

If Sen. Dole can persuade his 
committee and the Senate to ap- 
prove such a bill, acceptance by 
the DenK>cratic-con trolled House 
of Representatives would appear 
certain. Presumably, the Senate- 
passed bill would be one that the 
administration could accept. 

Business would almost 
oppose some aspects of the 
but how broad and intense that 
opposition would be was unclear. 
Charts E. Walker, a leading busi- 
ness tax lobbyist, said Monday 
night that he was unaware of the 
details. Mr. Walker and bis chief 
ally in the Treasury, undersecre- 
tary Norman B. Tore, have argued 
in the past that increased corpo- 
rate taxes axe ultimately paid by 
the company’s customers, employ- 
ees and shareholders. 

Richard W. R«hn. chief econo- 
mist of the U5. Chamber of Com- 
merce, said it was likely that the 
chamber would oppose any such 
biO because its pohey this year is 
to oppose any tax increase of any 
land. The Dole bill would, in ef- 
fect, put a floor under some of the 
generous tax breaks for business 
enacted in the 1981 tax bill. 

The Treasury has calculated that 
the 1981 act wtD reduce corporate 
tax payments 
amounts. By 1986, the 
told Congress last month, corpora- 
tions will pay $69 billion under the 
1981 act whereas under old taw 
theywould owe SI 22 billion. 

‘AheroativeTax’ 

The minim um tax, aides said, 
would be an “alternative tax” to he 
paid if it exceeded a corporation’s 
income tax calculated in the con- 
ventional way. 

The tax rate would be IS per- 
cent The sum subject to that rate 
would be the corporation’s taxable 
income after the usual deductions 
plus certain “add-back” items, 
what those items are is likely to be 
a matter of intense discussion dur- 



A sheriff stops a car from entering the area around the Ginna nuclear power plant in 
Ontario, N.Y. The plant was dosed Tuesday after a pipe broke containing, radioactive water. 
Steam can be seen being released from the plant as part of the cooling down process. 

Emergency at N.Y. Nuciear Plant Declared Over 


The Associated Press 

ONTARIO, N.Y. — Officials at the Ginna nu- 
clear plant Tuesday canceled an emergency de- 
clared 26 hours earlier when a tube rupture 
caused an internal leak and released puffs of ra- 
.dioactive steam into the atmosphere. 

“There is still a lot erf work, but the plant super- 
intendent determined we are not in an emergency 
any more," said Richard Peck, a spokesman for 
Rochester Gas ft Electric Co., the unit’s owner. 

After the rapture Monday, the utility declared a 
rite emergency, the second most serious of four 
emergency classifications. Ten hours later, it was 
downgraded to nuclear alert, the third most se- 


rious. Mr. Peck said the unit was now into “the 
recovery phase,” with workers having returned to 
tbeplant. 

The unit still needed to be brought to cold shut- 
down — a low-pressure, non boiling state for the 
reactor’s water system. Officials said Tuesday that 
the process was continuing smoothly and the tem- 
perature was expected to be brought below boil- 
ing, at about 200 degrees, “within a day.” 

The maxim um radiation detected Monday was 
3 millirems at the plant boundary, the utility said. 
Exposure to a chest X-ray is about 20 millirems , 
ana a dose of 600,000 milMnams is considered 
lethal. 


Vietnam-Era Espionage Thriller 
Ends for Pair in U.S. Jail Terms 


Pentagon Aide Sees Sparing Use 
Of Lie Tests to Plug News Leaks 


By George G Wilson 

W as h infftm Past Service 

WASHINGTON — Top civilian 
officials at the Pentagon ^bave no 
intention” of using lie detectors on 
a “widespread, regular” basis to 
plug leaks to the press, but “the 
security people might change 
[their] minds,’’ a Defense Depart- 
ment official has said. 

The official. Henry E. Cat to Jr., 
assistant secretary of defense for 
public affairs, said in an interview 
Friday that such disclosures have 
“gotten out of hand" but that the 
Reagan administration has not de- 
cided what to do about it. Rules 
the use of lie-detector 


that the forces that the Joint 
Chiefs of Staff wanted to cany out 
civilian-defense policies would cost 
$750 billion more than the $1-5 
trillion projected for the five fiscal 
years through 1988. 

Mr. Weinberger said later that 
the $750-billion figure was derived 
from “wish lists” submitted by the 
military services and that the ad- 
ministration would stay on the 
spending course set during the past 
year. 

Reminded that one of his prede- 
cessors, Arthur Sylvester, said he 


would refuse to take lie-detector 
tests as a matter of principle, Mr. 
Catto was asked whether he would 
have submitted to a polygraph had 
he attended the Jan. 7 meeting. 

“I don’t think it would bother 
me in the least, because I can't 
conceive of a situation in which I 
would leak an item which I knew 
was sensitive and could have na- 
tional-defense implications." Mr. 
Catto said. He added, “I can't 
stress too strongly that we have no 
interest in covering up embarrass- 
ment." 


By Philip Smith 

Washington Pair Service 

WASHINGTON — They were 
the Vietnam War era’s only con- 
victed spies, caught stealing U.S. 
documents for the Communists in 
a classic espionage case that had 
intrigue, romance, code names and 
surveillance personally approved 
by the president. 

It also was a case laced with am- 
biguities. Operation “Magic Dra- 
gon,” as the FBI called it, had no 
heroes. 

Monday, after 3^ years of fruit- 
less appeals, the two men — David 
Truong, former anti-war activist 
and Stanford-educated intellectu- 
al, and Ronald L Humphrey, a 
former U.S. Information Agency 
employee — played out the final 
scene in Alexandria, Va_. the rite 
of their trial in 1978. 

Their appeals rebuffed earlier 
this month by the Supreme Court, 
Mr. Humphrey and Mr. Truong 
surrendered to U.S. marshals and 
were driven away separately to be- 
gin serving 15-year prison terms. 
Both said in recent interviews they 
had not communicated since the 
iriaL 

“I felt he deceived me,” said Mr. 
Humphrey, 46, who was a USIA 
communications watch officer 
trying desperately to free the wom- 
an he loved from Co mmunis t-run 
postwar Vietnam when be first met 
Mr. Truong in Washington. 

Major Role tat Relationship 

It was the bright, sophisticated 
Mr. Truong, many involved in the 
case agree, who played the major 
role in the relationship between 
the two men. “I don’t believe we 
ever tapped Humphrey's phone, 
because Truong was the spy and 
Humphrey was the feeder, said 
former U.S. Attorney William B. 
Cummings, who led the prosecu- 
tion. 

“1 think that I was a very vulner- 
able taiget, and they [the Justice 
Department] just derided to go af- 
ter me,” said Mr. Truong, the 36- 
year-old son of Truong Drnh Dzu. 
who ran for president of Vietnam 
in 1967 on a peace ticket “I don't 

bold anything agains t Humphrey. 
He does what he thinks is import- 
ant in his life, and I do mine ” 

Mr. Truong was forwarding 
books, pamphlets and, most im- 
portantly, Mr. Humphrey’s USIA 
documents by courier to Viet- 
namese associates in Paris at the 
time of Vietnam-U.S. talks on nor- 
malizing postwar relations when 
the FBI arrested both men. The 
courier, it turned out, was a OLA 
agent known by the code name 
“KeyseaL” 

The arrests followed the first 
foreign intelligence security inves- 
tigation in which a president — 
Jimmy Carter — approved elec- 
tronic surveillance without war- 


rants. including videotape cameras 
hidden in the ceilings at USIA, 
wiretaps and a microphone plant- 
ed in Mr. Truong's apartment. 

Mr. Humphrey met his V(et- 
oamese wife, Kim. during a tour as 
a USIA adviser in Vietnam from 
1969 to 1971 and has said he be- 
lieves she saved his life by warning 
him of a Viet Cong death plot 
When Saigon fell in April, 1975, 
Kim was left behind, and Mr. 
Humphrey, then in Washington, 
began frantic efforts to get her out. 

During a visit to the Viet- 
namese- American Reconciliation 
Center, a Truong-created interest 

group in the District of Columbia, 
Mr. Humphrey made Mr. Truong’s 
acquaintance. Soon he was visiting 
Mr. Truong's apartment and 
bringing copies of diplomatic cable 
traffic, much of it classified confi- 
dential or secret, with him. 

“It wasn't long after he 
dealing with Truong that 
came out,” said Mr. Cummings' 
“We made a big thing about that 
[at the trial].” 

In the meantime, a Vietnamese 
woman named Dung Krall. CIA 
code name “Key seat,” had infil- 
trated the Truong- Humphrey con- 
nection. Acting as Mr. Truong’s 


courier, prosecutors said Mrs. 
Krall was given a letter for Mr. 
Truong in early 1977 by Viet- 
namese close to their country's 
negotiators in Paris. 

Wiih President Carter’s personal 
approval, the letter was opened by 
U.S. counterintelligence officers. 
On the strength of its contents — 
Mr. Cummings said it contained 
instructions on further informa- 
tion-gathering — a wiretap was 
placed on Mr. Truong’s telephone: 
And that, in turn, led to Mr. Hum- 
phrey. 

The Justice Department said 
Mrs. Krall. the wife of an Ameri- 
can naval officer, would not agree 
to testify at the trial until ques- 
tions of her espionage pay were re- 
solved. She has left ihe Washing- 
ton area and was unavailable for 
comment. 

“This is just like a reran of the 
war in miniature” Mr. Truong 
added. “The CIA. which was run- 
ning her, had an agent that was, in 
every sense of the word, greedy for 
money, and the agent basically de- 
stroyed herself in the process. In 
Vietnam, you know, family and 
some type of moral values are very 
important. I think she lost preity 
much all that.” 


Main Donovan Accuser 
Said to Get Protection 


By George Lardner Jr. 

Washington Post Service 

WASHINGTON — Federal 
marshals are being assigned to pro- 
tect the chief accuser of Raymond 
J. Donovan, the secretary of labor, 
it has been learned. Mario Moniu- 
oro, who has charged Mr. Dono- 
van with involvement in union cor- 
ruption. reportedly has been told 
of a threat on his life. 

Mr. Montuoro asked for the 
protection at a recent meeting with 
Special Prosecutor Leon Silverman 
in New York, sources said on 
Monday. 

Mr. Montuoro is a former secre- 
tary-treasurer of what government 
prosecutors have described as a 
Mafia-dominated labor union lo- 
cal. He has been told that there 
was a New York mob “meeting” 
or “sitdown” concerning him last 
week, and that “they decided to 
kill him,” sources said. 

Meanwhile, other sources said 
that W illiam French Smith, the at- 
torney general, has said he has no 
control over the scope of the in- 
quiry that Mr. Silverman has un- 
dertaken since his appointment 
last month by a special federal 
court to investigate Mr. Donovan. 

The Ethics in Government Act, 


however, explicitly provides that 
the special court “may expand” 
the prosecutor’s jurisdiction “upon 
request of the attorney general." 

A federal grand jury in New 
York is expected to begin hearing 
evidence next week into one 
charge that Mr. Silverman was 
clearly commissioned to investi- 
gate: Mr. Donovan's alleged pres- 
ence in mid- 1977 when another ex- 
ecutive of the Schiavone Construc- 
tion Co. assertedly paid 52,000 to 
the president of Mr. Montuoro's 
union. Laborers Local 29. 

Mr. Donovan was executive vice 
president of Schiavone before his 
nomination as secretary of labor in 
December, 1980. 

Mr. Smith said he could not 
broaden the investigation of Mr. 
Donovan in a Jan. 20 reply 10 a 
letter from Sen. Orrin G. Hatch. 
Republican of Utah, and Sen. Ed- 
ward M. Kennedy. Democrat of 
Massachusetts 

In a letter dated Dec. 30. Sen. 
Hatch, chairman of the Senate La- 
bor and Human Resources Com- 
mittee, and Sen. Kennedy, the 
committee’s ranking Democrat, 
asked that Mr. Silverman's charter 
be supplemented. 


ing the legislative process. 

Sat. Dole’s lhimang. it was said, 

is to “add backV accelerated depre- restricting the use ot Uc-detectoc 
nation (which can be calculated in testa within the government are 
several ways), the so-called excess 
part of deductions for research and 
development, income from tax-ex- 
empt bonds, export earnings of so- 


called DISC export corporations, 
charitable contributions, and de- 
ductions by trucking companies 
for the loss of value of their UJS. 
operating licenses. 

The aides said that corporations 
would not be allowed to reduce 
their alternative minimum tax by 
applying tax credits for investment 
or taxes paid abroad. However, 
taxes paid abroad could be deduct- 
ed from U.S. taxable income, 
which would give the foreign taxes 
a tax-saving value in the United 
States of 15 cents on the dollar. 

IATA Members 
To Raise Fares 7% 
On North Atlantic 

Untod Press haernaxUmtd 

GENEVA — Air fares between 
the United States and Europe will 
increase by an average of 7 percent 
starting March 1, the International 
Air Transport Association said. 

David Kyd, an IATA spokes- 
man, said a second increase is pos- 
sible later this year, depending on 
fud prices and other airline opera- 
txngcosts. 

The March 1 increase results 
from an agreement by airlines last 
weekend at a meeting in Florida to 
adjust the North Atlantic fares 
structure, Mr. Kyd said. 

While economy-class faxes will 
be slightly lower, the three other 
agreed class categories wQl be 
more expensive. Those are first 
and business class and Advance 
Purchase Excursion, a discount 
rate known as APEX. 

North Atlantic routes affected 
by the changes are those between 
the United States and Ireland, 
Britain, West Germany, Belgium, 
Neth erlands, Portugal and Swit- 
zerland. 


under review at the Pent 
however, raising the possibility 
that the administration will try to 
expand their use. 

Mr. Catto oversees the release of 
information about the department 
and advises Defense Secretary 
Caspar W. Weinberger on policies 
designed to curb unauthorized dis- 
closures. 

JThe game of using the pros to 
influence policy before decisions 
are made has, 1 think, really hurt 
the ability of the people m this 
building to enjoy frank and open 
discussion, because you just don't 
know what’s going to leak,” Mr. 
Catto said. 

“I mean, if you all thought that 
every editorial board meeting of 



day. 

would inhibit your freedom to 
plan and discuss what stories, 
you’re going to work on. It would 
be a difficult situation, and that’s 
the situation we're in,” he said. 

The deputy defense secretary, 
Frank G Canned, ordered He-de- 
' rector tests in an unsuccessful at- 
tempt to find out who told The 
Washington Post about secret De- 
fense Resources Board discussions 
Jan. 7. The Post’s stoty disclosed 


105 Reported Killed 
In Afghanistan Clashes 

IT* Associat e d Press 

ISLAMABAD, Pakistan — For- 
ty-five Modem insurgents and 60 
Soviet soldiers were filed in sepa- 
rate battles last week in Afghani- 
stan, Western diplomatic sources 
reported Tuesday. 

They said that in one incident 
Soviet hehcopteis shot 45 anti -gov- 
ernment irregulars a few miles 
north of Kabul after an attack. 
They also said that the rebels at- 
tacked a Soviet oonvoy to the easL 
of Kabul, killing 60 Soviet soldiers 
and destroying a number of ar- 
mored vehicles. 



Chinese to Pursue Simplification 
Of Language Despite Conphdnts 

United Press Iruavaiiond 

PEKING — The Communist Party has decided to push ahead 
with efforts to simplify the Chinese languag e and improve 
Roman-alphabet renderings of it, despite objections from some 
lin guists, the People’s Daily 3aid Tuesday. 

The Communist Party newspaper quoted Hu Qtaomu, a mem- 
ber of the Central Committee’s secretariat and president of the 
Academy of Social Sciences, as rea ffirm i n g the policy and calling 
for further efforts in that direction. 

AO what the newspaper called “an important talJr to the Chi- 
nese t -ingnagr- Reform Commission. Mr- Hu said China must 
“take another step toward perfecting the formula for the simplifi- 
cation of Chinese.” Simplification of the ornate and difficult lan- 
guage is necessary to make its use in telecommunications and 
computes easier, he said. 

He also called for- more use of Putunhua, a form of Chinese 
designed to cut through barriers caused by the mynad local di- 
alects. Although Putunhua has been the official spoken Chinese 
for derides, local diaiects haye proved difficult to eradic a te. Most 
people can understand Putunhua, but many speak with heavy ac- 
cents unintelligible to Chinese from other parts of the country. 

Some linguists oppose the language policies, arguing that they 
detract from the brevity and clarity of the language. Linguists also 
have said certain Chinese characters have been simplified to the 
point of confusion. 


Ffy KLM s Business Class on long and short flights— and use the American Express Card. 


Business Class. Business Pass. 

You can rely on KLM and the American Express’ Card. 


KLM s better Business Class offers you more com- 
fort and more service to more destinations. 

Our intercontinental Business Class has extra 
legroom on every 747, and guaranteed two-abreast 
seating on every DC- 10. And our European Business 
Class has. a separate quiet cabin, special meals and 
complimentary wine. 

KLM is proud to accept the American Express Card 
for every flight to 120 cities in 73 countries worldwide. 

You can also use the Card for our large selection 


of duty-free items, from KLM’s on-board flight shop. 

The American Express Card will also pay for practi- 
cally all your business and entertainment expenses on a 
trip: your hotels, restaurants, car hire and shopping. 
And you can even use it to obtain your 
American Express Travellers Cheques. 

Call your Travel Agent or KLM for 
Business Class reservations. 

The American Express Card. Don’t 
leave home without it,* 1 
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A Bankrupt Policy 


Gen. Wojciech Jaruzelski has made his first 
major statement since he imposed mar tial 
law in Poland in mid-December. The state- 
ment shows that his policy is bankrupt. He 
indicates that some of the lesser burdens on 
Poles 'will be eased in coming weeks, but 
none of the larger ones. 

Putting down open popular resistance evi- 
dently is not much of a problem — though, 
as one of the few independent deputies to the 
parliament warned, that could change. But 
enlisting enough popular consent to get the 
country back to work, so that Poland's mind- 
boggling economic difficulties can be 
tackled, is another matter. Seven weeks after 
the coup, Poland re mains ruled by the gun. 

It is interes ting , in the light of Western 
complaints about the West’s relatively tepid 
and disorganized response to events in Po- 
land, to hear Gen. Jaruzelski. He spoke ex- 
tremely harshly of the sanctions that have 
been imposed. Perhaps he was merely raising 
them as a lightning rod to attract the people’s 
discontent. It is also possible that, in an 
economy stretched as tight as Poland’s, even 
relatively light sanctions hurt. 

Gen. Jaruzelski says that sanctions 
‘'lengthen and sharpen martial law." This is 

Still Prison 

It is by now a sad and predictable pattern. 
When the temperatures drop in East-West re- 
lations, the locks freeze on Jewish emigration 
from the Soviet Union. In 1979, 51,320 Jews 
were allowed to leave, a record exodus in the 
postwar years. Last year, after Afghanistan 
and the advent of President Reagan, the 
number plummeted to 9,447. In Soviet diplo- 
macy, Jewish lives are a form of blood barter. 

There is no other plausible explanation for 
the erratic fluctuation in visas granted to So- 
viet Jews. Russia's Arab clients may be hap- 
pier when the gates close, since half the 
259,000 Emigres since 1968 settled in Israel. 
But Arab sensibilities have not been a dis- 
cernible factor. The pattern has varied only 
with Moscow's interest in catering to the 
United States. 

So when relations are bad, what can be 
done for these human pawns? Most vulnera- 
ble are 500,000 Jews who have registered 
their discontent by asking to leave. By re- 
questing exit, they have lost jobs, privileges 
and even educational opportunities for their 
children — yet they are still denied exit 


nonsense. Understandably, he is reluctant to 
confess that it is be who is lengthening and 
sharpening martial law. Sanctions are reac- 
tion to and protest against his regime. While 
the Polish people, by withholding their full 
labor and by other means, are “voting” 
against repression, it should be unthinkable 
for the West to “vote” for it by resuming 
normal economic ties. 

The regime has announced major consum- 
er price increases to take effect next Monday. 
What will be the reaction? Solidarity, before 
it was chained, proposed similar price in- 
creases, which unquestionably are needed 
from an economic standpoint. Solidarity pro- 
posed them, however, in a context in which 
factory councils would have been made legit- 
imate in return. 

Not only are these councils out of the pic- 
ture now, the government is also demanding 
anti- Solidarity loyalty oaths from the work- 
ers. The Catholic Church has been in the 
forefront of opposition to these oaths. Gen. 
Jaruzelski’s policy statement seems to have 
altogether ignored these developing facts. 
Far from e asing the crisis, he is tightening it 
The results will be on his hands. 

THE WASHINGTON POST. 

of Peoples 

Some of those who express their frustration 
overtly have also been tried on phony 
charges and sent to prison or labor camps. 

Even in the worst of times, the United 
States can speak out against this mistreat- 
ment of all who want out: Pentecostal Chris- 
tians as well as Jews, secular as well as relig- 
ious dissenters. At a minimum, Secretary of 
State Haig can add them to his roster of So- 
viet violations of human rights. And he ought 
to use every opportunity — such as his meet- 
ing with Foreign Minister Gromyko — to 
suggest that the treatment of h uman beings 
also counts the other way: Letting people out 
would do much to improve the Soviet reputa- 
tion among free peoples. 

It would also counter one of the oldest 
reproaches leveled at Russia. Even in czarist 
times, it was grimly nicknamed “The Prison- 
house of Peoples” because so many ethnic 
minorities were sealed inside. They are now 
persecuted more brutally than even Commu- 
nists were then. Yet the new jailers call them- 
selves enlightened. 

THE NEW YORK TIMES. 


Reagan and the Fed 


On the subject of the Federal Reserve 
Board and interest rates. President Reagan is 
a study in ambivalence. He doesn't care to 
oppose the board’s present policy explicitly, 
since it’s by far the country’s most effective 
restraint on inflation. But, as at last week’s 
press conference, he takes every opportunity 
to let everybody know that he isn’t responsi- 
ble for the Federal Reserve’s conduct. 

The Federal Reserve is emerging as the 
focus of the administration’s well-founded 
anxieties that, when the recession ends, pre- 
sumably some time this spring, the recovery 
will quickly be strangled by very high interest 
rates. That would leave unemployment stuck 
at a spectacular level with an election com- 
ing. The conventional remedy is to lean on 
the Federal Reserve to provide more reserves 
to the commercial banks, inducing them to 
lend more and, in the process, reducing inter- 
est. But that won’t work this winter, just as it 
hasn’t worked for the past two winters. 

The financial markets are now dominated 
by institutions that have lost very large 
amounts of money, over the past decade, by 
repeatedly underestimating the heights to 
which inflation would go. If the lenders were 
to sense that the Federal Reserve was collab- 
orating in another big election-year boom 
with the usual inflationary hangover, some- 


thing like panic would grip the financial 
world — and interest would rise, not falL 

That’s what happened in early 1980, 
throwing the economy into a short, painful 
recession. With minor variations, the same 
thing has happened twice since then — in 
December, 1980, and last spring. This record 
strongly suggests that the Federal Reserve 
has very little control over interest It can do 
nothing to lower rates, but any significant 
departure from its present posture will raise 
them. The rates are currently being set pri- 
marily by the lenders' fears of inflation. 
There is no other explanation for their be- 
havior in recent weeks: They have been rising 
while the country fell sharply into recession. 

Tins dilemma of the rates probably is in- 
solvable, as long as the White House promis- 
es nothing but large and continuing deficits 
that aggravate fears of high and continuing 
inflation. Sensible budget strategy at the 
White House can take some of the pressure 
off monetary policy and interest. Until it 
does, the present pattern of repeated slumps 
and rising unemployment is likely to persist 
That’s another reason for the extraordinary 
importance of the budget plans, for next year 
and the years beyond, that Mr. Reagan will 
publish early next month. 

THE WASHINGTON PO ST. 


Chile’s 'Last Best Hope’ 


Eduardo Frei was widely regarded as the 
“last best hope” for Latin democracy during 
the years 1964-70, when he was president of 
Chile. It was a pardonable exaggeration. The 
Cuban revolution had imparted a double 
that the hemisphere was moving left- 
ward and that the United States had a major 
interest in checking the flow. 

Chile then enjoyed a reputation as the pre- 
mier I grin democracy, and Eduardo Frei was 
seen, in Chile and in the United States, as the 
sort of able, principled democratic reformer 
who could erect a ‘Tirebreak” on the left and 
keep the radicals on the other side. 

Founder of his country’s Christian Demo- 
cratic Party, Mr. Frei had pronounced him- 
self “s tagg ered by the differences in econom- 
ic strata” in Chile. He took office in 1964 
with the only absolute majority any Chilean 
presidential candidate has enjoyed. Whether 


he knew of the secret funds that, it turned 
out later, the CIA put into his campaign was 
never established. Whether he needed such 
support was dubious. By the time he finished 
the single six-year term allowable constitu- 
tionally, he had whetted popular appetites 
for considerably more progress than he had 
been able to deliver. 

Marxist Salvador Allende received a plu- 
rality of the popular vote in 1970. Within 
barely a year, Chile was exploding into class 
war. Mr. Frei ran for the Senate in 1973 to 
continue the fight by parliamentary means, 
but even he could not slow the disintegra- 
tion- The generals made a coup whose dark 
result Mr. Frei bravely contested until he 
died in Santiago last Friday. He was a man 
of true honor, which is more than can be said 
for the people who have ruled Chile since. 

THE WASHINGTON POST. 


J an. 27: From Our Pages of 75 and 50 Years Ago 


1907: German Socialist Loss 

.IN — The elections are over, and the Soci- 
s have met with defeat such as their worse 
ay has not dared to expect. At the last elec- 
in 1903 the Socialists won 55 seats. Today 
have a meager 30. The question of painot- 
has won a stirring victory. General rejoicings 
heard at the downfall of the tyrannical an- 
acy and bulldozing rule of the red flag. A 

who is the employer of 3,000 workmen 
■ "It was the highest time that the absurd 
ms of the Socialists were stopped- They had 
e lately to a point where the workmen were 
ters and the masters were slaves to them. 
f had long been suffering from a bad attack 
vollen head.” 


1932: Submarine Missing 

PORTSMOUTH, England — The British training 
submarine M-2 with six officers and 48 mm 
aboard is feared to be helpless on the bottom of 
the English Channel three miles off Portland 
Bill where the undersea craft dived during 
maneuvers and has not been seen or heard from 
since. The vessel carried only right hours’ supply 
of oxygen and it is extremely doubtful if the 
craft has been under water now for 15 hours, if 
any of the crew are still alive. The vessel al- 
though 14 years old, is equipped with the latest 
submarine safety devices but there is no indica- 
tion that any of the crew escaped. It appears to 
be resting on a sandy bottom, giving hope that it 
has not been damaged. 

i 




'See? Didn't I promise to let you out once you behaved ?' 


Haig Is in Foreign Policy Saddle — For Now 


By Joseph Kraft 


W ASHINGTON — Oat of the 
swirling mists of bureau- 
cratic battling over foreign policy, 
there has emerged a clear winner. 
Secretary of State Alexander Haig 
is in the saddle — at least for now. 

Haig’s primacy has been sig- 
naled most dramatically by per- 
sonnel changes at the White House 
and the Stale Department. It has 
been affirmed by a muffling of the 
critics who oppose Haig’s policy 
emphasis on rapport with the Eu- 
ropean allies and constant commu- 
nication with Russia. 

The personnel shifts began with 
the replacement of Richard Allen 
by former Deputy Secretary of 
State William Clark as the presi- 


dent’s national security adviser. 
Gaik could eventually become a 
major force in foreign polity. But 
he is a novice, and he has learned 
most of what he knows while serv- 
ing under Haig at State. 

As his deputy, moreover, dark 
has picked Haig’s candidate — the 
former counselor of the State De- 
partment, Robert McFarlane. 
McFarlane, a former Marine with 
dose ties to Congress and the Pen- 
tagon, will have a big role in shap- 
ing policy now. While not a Haig 
stooge, he will not go out of his 
way, as Allen did, to thwart the 
secretary. So the National Security 
Council staff, which used to wore 
against Haig, is now on his ride. 


Within the State Department, 
Haig has promoted two longtime 
associates and fellow Eurocentrists 
to the second and third positions. 
Walt Stoessd, a former ambassa- 
dor to Russia. Poland and West 
Germany, is deputy secretary. 
Lawrence Eagleburger, a former 
ambassador, to Yugoslavia, is un- 


dersecretary for policy. Haig is 
own house. 


now master in his own 1 
Rightists on Capitol Hill were 
first miffed by the removal of Al- 
len, then upset by Haig's refusal to 
sell advanced aircraft to Taiwan, 
and finally incensed by his rela- 
tively soft stance on Poland. But 
thty have been quieted by the ap- 
pointments of Clark ana McFar- 


been Fat City for national security 
i — the Pent 


But Is He on the Right Horse? 


By George F. Will 


W ASHINGTON — It once was thought that de- 
mocracies could not maintain continuity in 
foreign policy. The American democracy has the op- 
ite problem. Foreign policy does not trickle down 
highest levels: it rises through the bureanc- 
which defines options, narrows choices and 


that some unspecified developments might trigger 
ssia. The m 


against Russia. The moment has passed. 

of the P 


es continuity hard to escape. This tends to be 
xl the 


true even when the secretary of state wants to escape, 
which the current one does noL 
Under Secretary Haig, true believers in the detente 
doctrines of the 1970s have survived and prospered. 
The State Department, rarely known for the diversity 
of its viewpoints, now has a homogeneity rem a rka b le 


even for it Almost no one near the top effectively 
represents the sort erf thinking that people 


! who voted 

for Reagan on foreign polity grounds' thought they 
were voting for. 

As a result a potentially invaluable moment has 
been irretrievably lost Poland, which should have 
been a disaster for Russia, is becoming a disaster far 
the United States. Instead of using it to wrench for- 
eign polity out of the downward-running rut of the 
last decade, it has become an occasion for reaffirm- 
ing stale themes, people and policies. 

Haig has kept the United States in step with its 
NATO allies, who took a month to speak collectively 
about Poland. Twas a famous victory when they did, 
and Haig hailed it with histones most defensive ex- 
pression of pleasure: *T would hope we wouldn’t til 
around again with the scorecard and try to find out 
how little we in the West are doing.” 

Actually, the United States should blush when sug- 
gesting mat allies do anything substantially incon- 
venient to themselves. The U.S. government has 
refused to block the International Harvester sale; to 
embargo grain, to declare Poland in default on its 
debts, to veto Poland’s application for membership 
in the International Monetary Fund. 

The example of Czechoslovakia in 1968, and what 
we know of the world's attention roan generally, sug- 
gest that, a month from now, Poland will be a sec- 
ondary story. So it is at best naive, and probably 
deliberately deceptive, for State Department officials 
to talk about a “second tier” of “hardball measures” 


The first and final month of the Polish “crisis” 
ended with Peking bring allowed to veto the U.S. sale, 
of FX fighters to Taiwan. Advocates of weakness in 
Europe used a consequence of that weakness — Chi- 
na’s disdain — to justify weakness in Asia. A less 
feeble response to China’s adversary, Russia, would 
have made China less inclined to treat the United 
States as pliable and dispensable. 

In Garter’s State Department, rhetoric and policy 
were both bad, but at least they merited. Haig s rhe- 
toric does not fit the policies that give an appearance 
of action without real action. The mismatch is 
confuting the United States, deepening the allies’ 
cynicism and making auti-Reaganite holdovers in the 
government especially effective. 

Reagan, by pursuing the domestic policies he 
foreshadowed during his campaign, has generated in- 
evitable opposition. But the concentration on domes- 
tic policy that enabled him to achieve so much has 
prevented him from coming to grips with govern- 
mental inertia in the field of foreign polity. 

As a result, events of recent weeks have revealed 
tendencies within the policy apparatus that are at 
odds with his campaign themes. This could produce 
something he has experienced only once before (in 
the 1976 contest with Ford): fissures in his conserva- 
tive base. 

Containing, say, the Federal Trade Commission is, 
of course; God’s work. But conservatism that pays 
more attention to such things than to containing 
Russia is conservatism suffering arrested develop- 
ment It can offer no effective political or intellectual 
opposition to the foreign policy tendencies of the per- 
manent government. 

Besides, soon even Democrats (they are not espe- 
cially quick these days, but neither are thty dead) will 
notice how inadequately the administ ration is fulfill- 
ing the fundamental demand of the 1980 electorate 
— a strong foreign policy. That is why Reagan 
should use his second year as president to develop 
intelligent discontinuities with the discredited and re- 
pudiated policies of a wasted decade. 

C/982, The Washington Post 


A Far-Right Dirge for Reagan Conservatism 


By David S. Broder 


W ASHINGTON — The over- 
ture to President Reagan's 
State of the Union address was 
provided by some of his earliest 
and most ardent conservative sup- 
porters. In a series of news confer- 
ences and television appearances, 
these gentlemen, who share not 
just an ideology but a tendency to 
premature plumpness, quivered 
their young jowls and said that 
Ronald Reagan was straying from 
the cause of righteousness. 

In a musical metaphor, they 
were bassoons. The temptation 
was to snicker a bit, as one laughs 
at the bassoon Westings of Grand- 
papa, warning young Peter that if 
ne plays in the woods, he may be 
eaten by the wolf. 

But a more apt musical compari- 
son was su g gested by Jude Wan- 
xziskl one of t he guardians of sup- 
ply-tide orthodoxy. When asked 
about the mood of the conserva- 
tive activists, who gathered in 
Washington last week to mark the 
anniversary of Reagan’s inaugura- 
tion, Wannisld said, “It was a feel- 
ing of heartache.” 

The criticisms about Reagan 
from the true-faith conservatives 
fall into that rich literature of lov- 


Reagan’s heresies may not seem 
major to most voters who, the polls 
tell us, wony most about keeping 
or getting a job and managing the 
mortgage on a house. But if you 
have attended 16 consecutive an- 


nual banquets of the YoungAmer- 
s for Free<" 


icans for Freedom, where Reagan 
has burnished the dream that free 
Chinese will some day overthrow 
the Communist regime in Pelting, 
it is hard to swallow your leader 
denying advanced jets to the “li- 
berators” on Taiwan. 

When you know that Reagan 
knows, in his heart of hearts, that 
Heniy Kissinger was a Rockefeller 
snake who tempted Richard Nixon 
into doing business with the Rus- 
sians. then it is hard to abide 
Reagan embracing^ that Nixon- 
Kissinger protege, Alexander 
Haig, and allowing him to nego ti- 


the words of conservative fund-ra- 
iser Richard Viguerie — “on the 
basis of their experience and 
credentials,” rather than that ad- 
herence to conservative ideology. 

It may seem a curious sort of 
conservatism that rejects the im- 
portance of experience and creden- 
tials. But one of the favorite con- 
servative writers, M. Stanton Ev- 
ans, declared in last week's Human 
Events that with "the dumping of 
(national security assistant] FQch- 


George Bush and others of even 
more liberal persuasion, while the 
management of foreign policy is 
firmly in the grasp of those who 
came to power as acolytes of Hen- 
ry Kissinger. 

“Here and there, some pockets 
of Reaganite resistance remain." 
Evans concedes. But neither he nor 


anyone else attempts to explain 
how this “takeover” has been pos- 


i s close to being captured by ‘mod- 


erate' Republicans who opposed 
ns presidential aspirations. The 


his presidential aspirations. - The 
White House staff itself is heavily 
tilted toward the followers of 


sible, unless Reagan hims elf is ei- 
ther a dupe or so detached from 
his own office that he is oblivious 
to what is happening. 

That far. they will not go. But 
there is more than disillusionment 
being expressed here. The faithful 
are preparing their alibi for the 
possibility of Reagan's failure. 

C/982, The Washlpgmo Pott. 


..K'* 


Population} 
And Policy ' * 
In Egypt 


By Philip Geyelin 
^AIRO — Butros Ghali is the 


Egyptian minister of state for 
externa] affairs and a veteran of 


affairs and 
the hard diplomatic slogging lead- 


ing to the 'Camp David accords.'- 
in the foreij 


Now high up in tne toreign policy- 
making hierarchy of President 1 
Hosni Mubarak's new govern- 
ment. he is a fellow to talk to 
about the Palestinian issue. U.S.- 
Egyptian relations. Egyptian geo- 
politics. 

But Ghali. you discover, wants 
to talk about Egyptian demogra- 
phy. And so, I suspect, will Mu- 
barak, in his own way, when he sits 
down with Ronald Reagan in 
Washington on his first visit as 


Egyjafs president. 


lane, and Clark has added a little 
window dressing: He has given 30- 
day appointments, as advisers on 
intelligence and polity planning, 
respectively, to William Buckley 
and Care Boothe Luce. 

Inside the administration, 
Haig's chief challenge has come 
from Defense Secretary Caspar 
Weinberger. But Weinberger is 
breathing hard now for a couple of 
reasons. Clark has gone on a 
crusade against leaks bearing on 
national security, and the beat is 
on at the place that has always 


the dictionary defines as 
“the statistical science dealing with 
distribution and density of popula- 
tions" is unlikely to be on the 
agenda in quite those terms. But it 
will be on Mubarak's mind for the 
same reason it is on Ghali's mind 
as “Egypt’s greatest single prob- 
lem.” Toe crushing, smothering 
impact of a huge and growing pop- 
ulation bean down on every aspect 
of Egyptian daily life — including, 
by Ghali's logic, Egyptian foreign 
policy. 

For 3,000 years — - Egypt’s best, 
you might say — - the population 
ranged from 3 million to about 7 
million, a number the Nile valley 
could comfortably sustain. (About 
96 percent of the total area of 
Egypt was then, and remains, nn- 1 
inhabitable desert.) At the turn of 
the century the population had 
grown to 12 million: that’s about 
where it was when Ghali was in 
high school, he recalls. 

Now it is a staggering 42 mil- 
lion, and growing at the rate of 1 
million a year. Over one-quarter of 
the populace is crammed into 
Cairo, whose continuing sprawl is 
at the cost of critically needed ar- 
able land. An expensive effort is 
under way to irrigate and make 
fertile now-useless desert 

But for every acre of arable land 
thus gained, two are being lost 


:tng lost 
le/Why? 



leaks — the Pentagon. 

Furthermore, Clark has taken 
on as a temporary adviser Thomas 
Reed, a former Air Force secre- 
tary. Reed is an engineer with ex- 
pertise in defense hardware. His 
presence at the National Security 
Council means that Weinberger, 
for the first tune, win come up 
against serious While House ques- 
tioning on weapons choices. 

Finally, there is the case of 
philosophic critics of the Haig pol- 
icies both inside and outside gov- 
ernment. The case was put at 
length by Henry Kissinger in two. 
articles last week. He asserted that 
the crackdown in Poland “presents 
a fundamental challenge to the 
West.” He wrote that, so far, the 
allies had exhibited “dithering pro- 
crastination, sophisticated justifi- 
cations for impotence, or rhetoric 
incapable of rising to serious ac- 
tion? 1 

But Haig and those around him 
contend that in Poland the UJS. 
and the allies can have only mar- 
ginal influence on what happens. 
So they do not see a “fundamental 
challenge” — certainly not one 
that would justify splitting the alli- 
ance and breaking communica- 
tions with Moscow. President 
Reagan, who until very recently 
was talking about a summit meet- 
ing with Leonid Brezhnev, agrees. 
The Kissinger criticisms are thus 
dismissed as the tactic of an out- 
sider trying to get Inside. 

While Haig has a clear track for 
the first time; it is not an easy 
track. This week he is meeting with 
Soviet Foreign Minister Andrei 
Gromyko in Geneva. He has to 
take a position that is starchy 
enough to impress the Russians 
and to satisfy domestic critics, but 
still keep open the possibility for 
progress later in the year on the 
arms control accord so dear to the 
allies and to President Reagan. 

If Haig succeeds, he can stay in 
the saddle for some time to come. 
If he fails, he will be naked to his 
enemies once again. 

C/982, Lot Angela Tunes. 


build houses for the expanding 
population. It's a losing game, 
which is why Egypt has to spend 
several billion dollars a year for 
imports to meet more than half its 
food needs. 

About 40 percent of Egyptians 
live below tne poverty level ac- 
cording to one authority. Families 
forced off the shrinking farmland 
flock to the cities, where there are 


not nearly enough jobs even for 
Cairo is an eye- 


college graduates, 
popping study in sharp contrasts: 
donkey carts and Mercedes, large 
pockets of destitution and filth a 
few hundred yards away from the 
water-skiers and eight-dared shells 
skimming the Nile. 

Die strain on such services as 
water, sewage, transportation and » 
telephones is unimaginable. A re- 
cent government report estimated 
that employed Egyptians spend 16 
percent of their tune commuting 
and only 4 percent at work — the 
exact reverse of the figures for the . 
average working American. 

There are no real rush hours in 
this city — just an all-day traffic 
jam. One reason: Telephone com- 
munications are so overburdened 
that people find that the quickest 
way to do business is by personal 
visits. 

It comes down to a huge, grow- 
ing surplus of Egyptians in Egypt: 
more than can be housed or fed, 
more than Egypt can live with in- 
definitely, even in cruel conditions. 

And more, almost certainly, 
than even Mubarak's inward-turn- 
ing preoccupation with domestic 
programs will be able to handle. 

Which brings us back to the 
connection between demography : 
and foreign policy: At least a par- 
tial solution — a way of easing the 
pressure — says Ghali would be 
for Egypt to “export” Egyptians to 
other Arab nations. It is not as far- . 
fetched or desperate a remedy as it - 
sounds. Already about 3 million - 
Egyptians work abroad: 1 million 
in Iraq: 500,000 in the Gulf; as 
many in hostile Libya; tens of 
thousands more scattered around 
in Sudan and elsewhere. 

What has come naturally. Ghali 
would institutionalize, on a far 
greater scale. In the best of &U 
Arab worlds, he envisages coun- 
tries rich in land for investment 
capital) absorbing the population 
surpluses of the land-poor. You 
can put it down now os no more 
than a dream. But the demograph- 
ic driving force is real enough to 
make it one more reason that 
Egyptian rapprochement with the 
Arab world is high on the list of 
Mubarak's foreign-polity impera- 
tives. 

c/982. The Washington Past. 


Letters intended for publica- 
tion should be addressed "Letters 
to the Editor," and must Include 
the writer's address and signa- 
ture. Priority is riven to letters 
that are brief ana do not request 
anonymity. Letters nuiv be 
abridged * We are unable to 
acknowledge all letters, but value 
the views of readers who submit 
them. 


ate with Gromyko, 
rue-faith 


ears’ laments. They really cannot 
by the 


toy 

them by hand from the exile of the 
post-Gold wateT years to the 
promised land of the presidency 
should be asking them to abandon 
so many of the dreams they a0 

shared. 


The true-faith conservatives can- 
not accept the possibility of per- 
sonal betrayal on Reagan's part. 
They cannot even abide the notion 
that the presidency may have 
changed his thinking 

Beyond all that, they have too 
many of their own hopes invested 
in him to end the affair. It would, 
quite seriously, break their hearts. 

So. they do what comes quite 
naturally to them: They invent a 
devil theory to explain why 
Reagan is bong seduced from the 
path of righteousness. It is, they 
say, the mischief of the presiden- 
tial advisers who were chosen — in 
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°iii Stage: Faye Dunaway 
% Wins Alfred’s 'Heart’ 


ARTS/LEISURE 


Page 5 


i By Carol Lawson 

' Aiew York Tima Sendee 

N EW YORK — Thai first 
moment was magical and 
transforming. It happened one hot 
. September afternoon in 1965. Wil- 
liam Alfred, a popular professor of 
: English literature at Harvard, was 
f in despair because he could not 
find an actress to ploy the role of 
Kathleen, the wife of -an up-and- 
coming ward boss in Brooklyn, in 
his play “Hogan’s Goat.” He was 
nearing the end of yet another long 
■ day of auditions in a studio behind 
l- Carnegie HalL 

“Then, we heard this wonderful 

■ electric step on the stairs,” he re- 
“and this incredibly beautiful 
> woman came in. She had chestnut 
hair down to her shoulder blades 
? and was dressed in a white leather 
■ suit. It was like a miracle. You 
: knew right away there was some- 
thing special about her. Even be- 
: fore she read anything, we knew 
we had found her. We bad found 
our Kathleen.” 

The woman, who was then 25 
years old, was Faye Dunaway. Her 
opening Off Broadway on Nov. 11, 
: 1965, in “Hogan’s Goat,” which 
was Alfred’s first play and received 
excellent reviews, has become part 
of theater history. Overnight, it es- 
tablished Dunaway as a bright new 
■ star and launched her career in the 
movies. In addition, it established 


; . of the most eloquent voices” of the 
American theater. 

' Second Venture 

■l- "Hogan’s Goat” also marked 

1 1 >, , the be ginning of a Close frienrfghfp 

between Dunaway and Alfred that 
... has deepened over the years and 
led to their second theatrical ven- 
ture together, “The Curse of an 
-T Aching Heart,” The play, which is 
bringing Dunaway back to the 
New York stage for the first time 
. since “Hogan’s Goat,” opened 
... Monday night on Broadway at the 
little Theater. 

Alfred, who is now 59 years old 
V and still a full-time professor at 
- ' Harvard, describes "The Curse erf 
an Aching Heart” as “a comic nov- 
... . d in five chapters.” It is made up 
of five separate works, which a re 
played without intermission, de- 
picting five pivotal moments in a 
woman's life, beginning in 1941 
'' During the course of the evening, 
Dunaway, who is now 42 years 
old, goes from a 14-year-old teen- 
ager on roller skates to a 35-year- 
old mother who makes peace with 
her troubled past Tike “Hogan’s 
Goat,” the setting is the Irish com- 
munity of Alfred’s native Brook- 
lyn. Alfred has been working on 
“The Curse of an Aching Heart” 
since 1965, and says he never 
wanted anyone but Faye Dunaway 
tostarinit. 

(“As it happens, both playwright 
and star fafl — but not ignobly,” 
Frank Rich ,The New York Times 


reviewer, said. “If *The Curse of an 
Aching Heart’ has the same leaden 
gait as this season's other female 
Star vehicles, it does at least yearn 
to soar. “Yet, it's also true that 
Dunaway’s absence from the the- 
ater has not dimmed her stage 
technique. She's usually in com- 
mand. I wish I could say the 
for Alfred, a sensitive writer whose 
heart surely aches for his cherished 
Brooklynites far more than this 
bloodless play lets on.”] 

Like an absent-minded profes- 
sor, Alfred managed to lose his 
manuscript for a couple of years, 
and found it in 1970 behind a 
drawer in a desk in his attic. That 
was also the year in which he re- 
turned to Broadway as the co-li- 
brettist of the short-lived “Cry for 
Us All,” the musical version of 
“Hogan's Goat.” 

His career as a playwright never 
reached its promise, he says, be- 
cause of his commitment to teach- 
ing. Writing is a very slew, time- 
consunting process for him. He 
maintains a heavy reaching sched- 
ule despite two heart attacks a few 
years ago, and during rehearsals of 
*The Ouse of an Aching Heart” 
was marking papers in the back of 
the theater. 

Alfred showed Dunaway the 
script at every stage of its develop- 
ment. The playwright, who has 
never married, says he considers 
her “like a daughter to me.” He 
keeps an apartment in New York 
and is a frequent visitor at Duna- 
way’s home on Central Park West, 
where she lives with the photogra- 
pher Tory O'Neill, and their 18- 
mon lb-old son. Alfred and Duna- 
way like to get together for dinner, 
antique shopping and visits to mu- 
seums. He contends that she is 
doing this play largely as a favor to 
him 

But Dunaway herself, who re- 
gards Alfred as “a member of my 
family,” says otherwise. “Tm 
doing this play for myself,” she re- 
marked. “l love the play — the 
writing of it, the language. Bill is a 
poet and playwright in one, really. 
But Fm really doing this for me — 
to get myself in better emotional 
and technical shape as an actress. 
I’ve been wanting to get back to 
the theater and have a chance, to 
work on glriTLn and techniques that 
you don’t get a <*■«***- to work on 
in film.” 

Another attraction of "The 
Curse of an Aching Heart” was 
that it is vastly different from 
Dunaway’s latest film, “Mommie 
Dearest,” in which she gives, a star- 
tlingly Hfdike impersonation of 
Joan Crawford. Thanks to the 
film, the public now has an image 
of Dunaway as an egpmamacal ac- 
tress who is also a monstrous child 
abuser, one who in a fit of rage 
beats her young daughter for using 
wire hangers. 

*T felt I needed to break away 
into a simpler woman, into more 
of what I really am and less of ' 
what my film image is,” she said. 


Close Greenland Vote 
Seen on EEC Pullout 


By Roger Cohen 

Raters 

BRUSSELS — Citizens of 
Greenland are to vote next month 
in a referendum that could halve 
the land area of the European Eco- 
nomic Community. 

The vast territory’s 50,000 peo- 
ple will be voting on Feb. 23 on 
whether to remain in the EEC, and 
Danish diplomatic sources here 
say the vote is likely to show a ma- 
jority opposing continued xnem- 


No other teniioiy or country 
has ever withdrawn from the EEC 
since its establishment in 19S7. Of- 
ficials of the EEC Commission say 
a withdrawal by Greenland could 
set a dangerous precedent at a time 
when both the new Socialist gov- 
ernment of Greece and the opposi- 
tion Labor Party in Britain are 
also talking about their countries’ 
leaving the Common Market 

Greenland entered the commu- 
nity with Denmark in 1973 in spite 
of the opposition of 71 percent of 
its citizens who voted in a Danish 
referendum the previous year. As 
an integral part of Denmark, the 
territory had no choice. Its voters 
were heavily outnumbered by 
mainland Danes. 

But in 1978 Greenland won 
home rule, and it has been gov- 
erned since then by the Siumut 
Party, which is opposed to Com- 
mon Market membership. 

“Siumut is determined to steer 
Greenland out of the community. 
It has organized the referendum, 
and the odds are it will get its 
way,” a Danish diplomat here said. 

Danish Opposition 

Denmark, which has both fi- 
nanced and provided the skilled 
personnel for the territory’s mod- 
ernization program over the past 
25 years, is opposed to Green- 
land’s withdrawal. 

lation of^w and Dams^io 
vote to remain in the community, 
saying withdrawal would bring 
economic hardship and isolation, 
but it has added that it will not 
stand in the way of a decision to 
leave. 


16 Are Reported Dead 
After an Attack in Iran 

The Associated Pm* 

BEIRUT — Sixteen persons 
were killed in an attack by people 
“counterrevolutionaries” on me 
police station and governor’s office 
m the Iranian city of Amd, 
Tehran radio reported Tuesday. 

The official radio station, moni- 
tored in Beirut, said several arrests 
were made after the Monday night 
attack. Amol, 75 miles (120 ldkun- 
eters) northeast of Tehran, is a 
stronghold of leftist guerriQu- 





Ungaro’s Collection Draws Heavy Applause 






Faye Dunaway as Joan Crawford in “Mommie Dearest” 

A Guilt-Edged Portrait 
In ' Mommie Dearest 9 

By Vincent Canby 

New York Times Senna 

N EW YORK — “Mommie Dearest” (which is opening today in Paris) 
is an extremely strange movie. In all rational ways, it's a mess. Its 
continuity is vague. Its narrative is shapeless. It depends more than is 
absolutely necessary on the feelings we bring into the theater before 
we’ve even seat the movie, and, when the chips are down, it revels in 
show-biz cliches about the plight of the f allin g star. 

Yet, it is a peculiarly engaging film, one that can go from the ridicu- 
lous to the sublime and back again within a single scene, sometimes 
within a single speech. Now and then it's intentionally funny. Sometimes 
it’s unintentionally hilarious, but frequently it achieves that state of wild, 
out-of-control melodrama that is both comic and horrifying. 

It's also slightly unfair. One's attention is constantly diverted by the 
question of whether or not this is the way it really was, even as one 
reminds oneself that all movies, even those based on the lives of real 
people, recently deceased, are fiction, and that literal truth doesn’t mat- 
ter if the film itself works as cohesive fiction. 

“Mommie Dearest” doesn't work very well, but the ferocious intensity 
of Faye Dunaway’s impersonation does, as does the film’s point of view, 
which succeeds in making Joan Crawford into a woman far more compli- 
cated. more self-aware and more profoundly disturbed than the mower 
remembered in Christina Crawford's book. Saint Joan of the fan mags is 


nothing marh more than taxidermy. This lady is alive. 

The principal problem with “Mommie Dearest,” is not that it’s vi- 
cious, winch it’s not, or distorted, which it may be, but that it doesn’t 
make more effective use of the imagination, which is the bans of all 
fiction, including biographical films of this kind. 

Some of this can be explained by the fact that the film is, after all, 
Chris tina ’s reminiscence. It’s not intended to be a full-scale biography 
but, rather, the mommie dearest the daughter remembers. The odd thing 
is that through what appears to be the cumulative effect of unfortunate 
writing, casting, ttiiwimg and acting, the character of fhrigrma eventu- 
ally turns into a sanctimo nious, vengeful, colorless if pathetic prig. 

The key to “Mommie Dearest” — to its style and method — is the 
makeup that has been applied to Dunaway’s face to achieve the Craw- 
ford “look,” particularly that pair of thickly painted eyebrows that hover 
like the silhouettes of frigate birds over the large Crawford eyes. Al- 
though the eyebrows don’t especially look like those of the Joan Craw- 
ford one carries in one's mind’s eye, they do characterize the movie, 
which, as played by Dimaway, is a serious caricature, done in bold, 
simple, risky strokes. This is not a criticism but a description. 

In the way of good caricatures, like those of David Levine, Dunaway 
often achieves a series of fascinating, contradictory effects in a single 
moment. She succeeds in s tunnin g ns with her rages, which, though they 
are inarticulate, are full of a kind of mysterious sorrow. They’re also 
fiercely funny and terrifying in the way of things that are so shocking it 
takes a while to comprehend them. 

As in so many of the movies Joan Crawford made, especially toward 
the end of her career, the men in the film are virtually faceless. It hits its 
high spots so early that it never again can top itself, and when Dunaway 
is off-screen, which isn't often, the film ceases to be. Dunaway, though, 
brings unexpected, life and feeling to this full-length caricature. “Moo- 
nrfe Dearesr possibly will turn to be the all-American mother movie of 
the*80s. 


By Hebe Dorsey 

Jmemsttonol Herald Tribune 

P JRIS — Applause, applause, 
Emanuel Ungaro today 
brought luster back to the world of 
haute couture with a collection 
that had all the right earmarks — 
inventive cut, exquisite workman- 
ship. flawless delivery, fabulous 
fabrics and a deluxe of silk 
lace. 

Heavily applauded, it was just 
the right kind of collection for a 
front row of well-heeled celebrities 
(the same as Monday, phis the 
young Baronne David de Roth- 
schild, trading notes with Princess 
Caroline, in white this time.) 

Shown against the heavily gilded 

background of the Musee Jac- 
quemart Andre, with a quartet 
playing chamber music, it was a 
soothing collection, even if some 
of the clothes sometimes ended up 
looking like museum pieces them- 
selves, with some highly ornate 
brocade numbers harking back to 
(he opulent Ballets Russes era. 

Actually, Ungaro, a- master 
tailor who has managed to take the 
jump into the more treacherous 
world of Ump silk dresses, had sev- 
eral collections rolled into one. A 
graphic, black-and-white line of 
softly tailored suits, the jackets rib- 
hugging, slim spencers over very 
short skirts or knee-length 
bloomers. Then he fell into a trap 
— and into the circus world — 
with some garish, geometric outfits 
in blinding color combinations. 

Grand Evening Gotbes 

Then he recouped with half-Bal- 
lets Russes, half-medieval outfits 
— gold-streaked shawls, gold hair 
nets, lone pointed sleeves ending 
with pearls, pointed waist cmchers 
and long medieval tunics over 
miles of knife pleats. Those eve- 
ning clothes, grand without being 
the ballgown kind of bygone days, 
were very much applauded, a sure 
sign French socialites, despite 
grumbling about the current gov- 
ernment, are still not about to put 
ashes on their heads. 

The spencer, which has always 
been on Ungaro’s list, was still one 
of his most successful themes. 
With enviable ease, he repeated it 
in at least 10 different versions, in 
different lengths and fabrics. Sane 
were in solid colon with starkly 
contrasting piping. Others were 
flowered with differently flowered 
lapels. Some were double-breasted 
with scalloped lapels. Some hit the 
hipbone, others stopped at the 
waist 

He also loved bloomers. Some 
were glorified silk jodhpurs while 
others, more flirtatious, stopped at 
mid- thig h- However, his very short 
darts across better, especial- 
ly with Caroline who said: “Those 
bloomers are not very sexy. And 
they’re very cumbersome to wear 
in the summer.” 

Once again, Ungaro's major tal- 
ent was in the mixing of fabrics 
and colors, with as many as six dif- 
ferent fabrics in the same outfit 
To give an example, one white 
spencer was piped with black and 


The Greenlanders' opposition to 
EEC membership is based on what 
they see as unjustified encroach- 
ments made by distant community 
bureaucrats on the territory's main 
natural resource — fish. 

Because of EEC regulations, 
Greenlanders have only a 12-mile 
exclusive fishing zone around the 
island, although the commission 
has in practice given the territory’s 
fleet the right to catch all the fish it 
can. 

Despite that, Greenland’s inhab- 
itants, most of them Eskimos, have 
been angered by a system which 
prevents them from bolding exclu- 
sive fishing rights to all their terri- 
torial waters and has allowed for- 
eign fleets to catch millions of dol- 
lars worth of fish there m recent 
years. 

Greenland, which lies approxi- 
matdy 2,000 miles (3.200 kilome- 
ters) from the European mainland, 
has an area erf 846,000 square 
miles (approximately 2.2 million 
square kilometers), malting it big- 
ger than the rest of the EEC. 

ComnrissioDer’s Visit 

Danish sources here said the re- 
ferendum results are Hkely to be 
close but that there was evidence 
that in recent months the majority 
in favor erf leaving the EEC had 

Poul Dalsager, Denmark’s min- 
ister of agriculture and fisheries, 
made a special visit to Greenland 
last October. The sources said his 
address to the parliament, defend- 
ing EEC membership, appeared to 
have had some effect 

Both Danish and. EEC Commis- 
sion attempts to persuade Green- 
landers to stay in the community 
have centered on the large eco- 
nomic benefits it has derived from 
membership. 

In the past five years, more than 
100 projects in the territory, worth 
an estimated S50 wiiTlian, have 
received grants from the communi- 
ty’s regional fund. Improvements 
in Greenland’s fishing fleet have 
been financed in this way. 

If It withdrew, the territory also 
would risk, losing a large part of its 
export market The bulk of its ex- 
ports go to the EEC and might be 
subject to heavy tariffs If Green- 
land left the Common Market 

Danish sources said Greenlan- 
ders want to neg ot iate some kind 
of associated EEC status that 
might preserve some erf its current 
privileges, but Mr. Dalsager has 
stressed that such an arrangement 
may not be possible. 

EEC sources said that Common 
Market officials are also worried 
that Greenland’s departure from 
the community might also lead to 
the territory’s departure from the 
Western fold. A large U.S. air base 
at Thule in northern Greenland 
forms a key part of NATO defens- 
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T housands attended the public funeral for former President Eduardo Frei in Santiago* 

Pinochet Assailed at Frei Rites in Santiago 


The Associated Press 

SANTIAGO — While a crowd 
repeatedly screamed “Assassin,” 
President Augusta Pinochet and 
members of bis military govern- 
ment attended the first of two fun- 
erals Monday for former President 
Eduardo Fna. 

Sources within the C hri stia n 
Democratic Party, which Mr. Frei 
founded, said that Cardinal Raul 
SDva HenriqueZ' devised the plan 
for two ceremonies to avoid possi- 
ble friction between the govern- 
ment and its political opponents. 

The first ceremony, at noon, 
consisted of a liturgical reading by 
the car dinal. The public was 
barred and kept back from the 
Metropolitan Cathedral by a po- 
lice cordon. The only family mem- 
ber to attend that ceremony was 
Mr. Fred's eldest son Eduardo. 

Gen. Pinochet, in white dress 
uniform, smiled and flashed the 
victory sign as be left the cathe- 
dral He ignored the shouting, 
which was aimed at the the mili- 
tary regime's human rights record. 
He was hustled into a car and was. 
sped away with a motorcycle 
escort. 

. Police jostled the crowd and ar- 
rested at least three persons. 

“This ceremony was imposed by 
protocol.” said Enrique Kraus, a 

3 U.S. Saflore Killed on Ship 

Reuun 

SAN DIEGO — Three sailors 
were IdJled Monday when a gas 
line ruptured aboard a U.SL nucle- 
ar-powered, guided-missQe cruiser 
in San Diego harbor, a naval 
spokesman said Tuesday. 


Christian Democratic leader and 
family friend. “For the family and 
his friends it has no meaning tor us 
other than that-” 

The funeral Mass was held at 4 
p.m. in the cathedral and the buri- 
al followed at Santiago’s General 
Cemetery. Mr. Fra’s family had 
invited the entire nation to attend. 

Thousands of Chileans packed 
the Plaza de Annas in front of the 


cathedral and sang and applauded 
as the cardinal eulogized the for- 
mer president, whose body had 
lain in state at the cathedral since 
Saturday. 

The cardinal said that Mr. Frei 
was “a democrat and a Christian,” 
and that “his voice will continue 
resounding within Chile." 

Mr. Fret, who died Friday at 71, 
was president from 1 964 to J 970. 


U.S. Urges Congress to Double Quotas 
For Canadian and Mexican Immigrants 


WASHINGTON —The Reagan 
administration has urged the dou- 
bling of quotas for immigration 
from Mexico and Canada, permit- 
ting 40.000 persons to enter the 
United States from each country 
annually. 

At a baring Monday before the 
Senate Judiciary Subcommittee on 
Immig ration and Refugee Polity, 
State and Justice department offi- 
cials endorsed the establishment of 
the special quotas for Mexico and 
Canada as a recognition erf “our 
Special relationship and common 
borders with our closest neigh- 
bors.” 

The allocations, twice that for 
any other nation, would also per- 
mit visas not used by Canadians to 
be used by Mexicans. Canadian 
immigration is traditionally 
smaller, making possible the entry 
of as many as 55,000 or 60,000 
Mexicans annually if the new sys- 
tem is approved by Congress. 

Diego C. Aseoo, assistant secre- 


tary of state for consular affairs, 
said the adminis tration's proposals 
for a new immigration law would 
establish a maximum of 310,000 
visas a year. But be said that the 
administration, would confiture its 
open-door policy for i m mediate 
relatives of U.S. citizens and for an 
indefinite number of refugees, the 
latter determined each year in con- 
sultation with Congress. 

200 Reported Dead 
In Peru Jungle Hood 

"the Associated Press 

LIMA — Heavy rains in a jungle 
region northeast of here Hooded 
the town of Uchiza and 200 per- 
sons were reported dead, the civil 
defense agency has reported. 

The agency said that the Chan- 
tayuca River overflowed its banks 
Sunday, also leaving abour 600 
families homeless by Monday in 
Uchiza, a village about 400 miles 
(644 kilometers) northeast of 
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Ungaro’s silk pantaloons with spencer jacket; Philippe Venet’s coats with painted stripes. 


finished with checked, black-and- 
white lapels. Worn over high- 
w aisted, black-and-white silk 
bloomers, it was topped by a lace 
shirt, a vest in a small rose print, 
with a cummerbund of tiny polka 
dots. In that same mood, Ungaro 
kept pulling combinations together 
with the expertise of a magician 
polling tricks out of a hat Al- 
though his black-and -whites were 
stunning, he did manage a more 
tender mood with pastel flower 
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p tints, always finish ed with pleat- 
ed ruffles around the neck. 

Everywhere, Ungaro had those 
luxury touches, such as gold chains 
and pearls cutting across the satin 
sashes, like a man’s watch chain, 
and ?«tin Mary Janes, (pumps cut 
across by a strap) also streaked 
with gold. He followed his highly 
successful shawl of last season (the 
one with two huge tassels at each 
end that became a best-seller, de- 
spite costing an arm and a leg) this 
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time with a different kind of wrap 
— huge but pleated and worn 
across the neck, it fluttered as the 
model walked like a gigantic but- 
terfly. Those were worn with the 
opulent Ballets Russes outfits, 
which featured layers upon layers 
of finely pleated brocade. 

Away from the madding crowd, 
fashion outsider Philippe Venet, a 
talented, unpretentious man, has 
been quietly malting the most 
beautiful coats in Paris for years. 
Now, he’s finally hitting Lhe jack- 
pot with a collection of hand- 
painted, geometric coals and 
matching suk chemises. Those out- 
fits are done in bright, summery 
colors, a treat in Paris, where sum- 
mer collections often tend to look 
very dark. 

Bright yellows, pinks and blues 
make a happy group that Venet 
will show to Palm Beach next week 
for the first time. Venet was also 
smiling because he has sold his 
name to a perfume company (with 
the first toilet water for men 
launched next April his first per- 
fume next year). He is also selling 
well at Cariia’s, a Los Angeles 
boutique, and his name is now well 
known enough to bring him a 
number of well-paying licenses, 
mainly in Japan. 


Slow Takeoff 
FoundinData 
Of U.S. Crash 

By Richard Wickin 

Hew York Times Senice 

NEW YORK — First readings 
from the flight data recorder re- 
covered from the Air Florida plane 
that crashed in Washington on 
Jan. 13 indicate that the plane took 
about 15 seconds longer than nor- 
mal to take off, the National 
Transportation Safety Board has 
disclosed 

The twin-jet Boeing 737 reached 
a maximum altitude erf 337 feet 
(10.8 meters) and a maximum 
speed of 147 knots, or 169 miles 
(270 kilometers) per hour, after 
which the speed began to drop un- 
til the plane hit the 14th Street 
Bridge and crashed into the Poto- 
mac River. the agency said. Seven- 
ty-four of the 79 persons on the 
plane were killed along with four 
persons who were in vehicles on 
the bridge. 

Asked whether ice on the plane 
could have affected the data, offi- 
cials acknowledged that it could 
have produced false readings on 
the recorder and on the cockpit in- 
struments monitored by the crew. 

The plane, bound for Tampa 
and Fort Lauderdale, Fla., took 
off from National Airport in a se- 
vere snowstorm. It headed north 
from the airport at an unusually 
low climbing rare, according to 
several witnesses. Witnesses also 
said the aircraft's nose appeared to 
have been tilted at an unusually 
high angle. 

The data from the recorder were 
made public on Monday by Fran- 
cis H. McAdams, the safety board 
member who is overseeing the ac- 
cident inquiry. “Ii would appear 
that the aircraft was not accelera- 
ting as it should have,” he said. 

Rudy Kapustin, chief of the in- 
vestigation staff in the case, refer- 
ring to the indication (hat the 
plane’s maximum altitude was 337 
feet, said, “The airplane under 
normal conditions would have 
been a lot higher at that point-” 

The safety board said the recor- 
der showed the plane's speed had 
dropped to about 128 knots, or 
147 miles per hour, at the lime of 
the crash. Mr. McAdams said a 
speed of 123 knots was necessary 
to keep the jet aloft. 

The recorder data have been 
sent to Seattle, where the Boeing 
Co„ manufacturer of the plane, 
trill correlate the information with 
data still to be obtained from die 
cockpit voice recorder and tapes of 
plane- to-tower conversations. 

Ice Blocks Danube, Elbe 

The Associated Press 

PRAGUE — Ice reaching a 
thickness of 60 centimeters (23 
inches) has blocked navigation on 
the Danube and Elbe nvers, the 
C z e ch oslovak news agency CTK 
reported Tuesday. 


UN Body Grants Funds 
For Third World Media 


By Juan M. Vasqucz 

Las Angeles Tones Service 

ACAPULCO, Mexico — Partiti- 

S ants at a 35-nation conference on 
evdopment of news and informa- 
tion programs have decided to pro- 
vide nearly SI million to support 
17 programs designed to improve 
communications m Third World 
countries. 

The 10-day conference, which 
ended Monday, was the second 
meeting of the Unesco-b acted In- 
ternational Program far Develop- 
ment of Communications. That 
program has generated a long and 
acrimonious debate among nations 
over what some perceive as efforts 
to bolster state control of the news 
media. 

Throughout the conference, the 
United Stales steadfastly refused 
to participate in direct funding for 
the program in favor erf bilateral 
assistance to Third World nations. 
But the head of the U.S. delegation 
expressed satisfaction at the out- 
come. 

*Tbe viability of the enterprise 
is still in doubt, but it seems to be 
heading in the right direction,” 
said William G. Harley, a State 
Department consultant to the 
United Nations Educational Sci- 
entific and Cultural Organization. 
Mr. Harley was referring to the 
communications development pro- 
gram. 

Apparent U.S. Relief 
His comment reflected apparent 
relief within the U.S. delegation 
that the conference did not discuss 
a number of ideological themes. 

Among the topics that have 
been discussed in the past — but 
were avoided here — were a code 
of conduct for journalists, the li- 
censing of reporters, and a defini- 
tion of the so-called New World 
Information Order favored by 
some Unesco members. 

One of the contentions of the 
smaller nations is that Western 
news agencies such as The Associ- 
ated Press and United. Press Inter- 
national both U.S.-based, domi- 
nate and slant the flow of news to 
and from their countries. 

Thus, the conference approved 
$100,000 to support the Pan-Afri- 
can News Agency, a consortium of 
48 African nations that will pro- 
vide news from that continent to 
its member countries. Similarly, 
$80,000 was provided for support 
of a project called the Asia-Pacific 
News Network that will do much 
the same as the Pan- African News 
Agency in Asia. 

In afl, 54 projects were consid- 
ered. They would have cost $80 
million if all had been approved. 
But the agency had only $3.1 mil- 
lion in contributions in hand. , 
Mr. Harley said U.S. delegates | 
had extracted a pledge from direc- 
tors of the Pan-African News 


Agency not to interfere with the 
work of competing international 
news agencies nor to try to become 
the exclusive distributors of news 
in any African country. 

That was one of the main fears 
expressed by the World Press Free- 
dom Committee, a watchdog agen- 
cy in the realm of news and infor- 
mation whose executive director, 
Dana BuDen, attended the confer- 
ence as an official observer. 

And the American Society of 
Newspaper Editors issued a state- 
ment opposing ‘‘without equivoca- 
tion any attempt to approve or im- 
pose state monopoly or state cen- 
sorship of news through the much- 
discussed New World Information 
Order or anything resembling it-” 

At the close of the conference, 
Mr. Harley congratulated the par- 
ticipants for exercising “commend- 
able restraint and... the avoi- 
dance of political intrusions.” 

Italy Sentences Libyan 
For Trying to Kill Exile 

The Associated Pros 

ROME — A Libyan has been 
sentenced to 15 years imprison- 
ment for attempted murder in one 
of a series of shootings by so-called 
“death squads” who stalked Li- 
byan exiles in Europe two years 
ago. 

Merwin Belgassem Mansur. 27, 
was convicted Monday of firing 
three pistol shots at Salem 
Mohammed Fezzam, a Rome res- 
taurant owner, in May, 1980. The 
shots went wild as Mr. Fetzani 
threw himself to the floor of his 
restaurant. Police said Mr. Mansur 
told them he had been “sent by the 
Libyan people to kill opponents of 
the regime.” 
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NYSE Nationwide Trading Closing Prices Jan. 26 

Tables include the nationwide prices np u> die dosing on Wall Street. 


UMcmft stock 
HWi Low Olv. In 


OiXw 

SJ*. CloM Prow 

S YU. P/E TOOt HfBtl LOW QUOLCIW 


US 

\M 


* 

So 

37 


3» AAR 
gk 3346ACF 
38* mtAMF 

im m am mil 

7% »*PL 
37U IMARA 
SAM 3BMASA 
3AM UfeAVX 
32* UMAblLb 5 32 
2 9% lTltAcraeC 1 a® 
9% SftAemaE IL32 
«% 4 AtJmDs JH 
MM WAOqEk IMS* 
TVs 4%AdmMl 3Be 
31 14 AMD * 

47* 30 AernLf 

21 liMAnmns 
4% 2V. AllMfl 

48% 32*AirRnl 
IIE aw AIrbFri 
15* 9V. Akzora jo 

22* 17 aimm n 

27* 23ft AJaP PfAUl 
« 5W.AIOP «s pi-87 
<1* S3 AfaP pf 9 
45% SS AiciP tH9M 

S6Vi 46 AlaP Pf 0.14 


232 

100 


JO 

JO 


JdBSCO 1J0 


100 

00 

J8 

1J0 


1AM 13% All 

W* UftAIrtl nt 
38% 224k Albany 
«*Alb arm 
2»% aowAiMsn 

40 1M Alcan 

31H 16%AICOSt 31 JO 
3J* 2MAIO«tAI nlJM 
25V. 23 AlaxAl wl 
IE? 8M Alondr 

27%AIIpCp 1J0 
Si innAlflCp pfZBk 
24*Alalnf UO 
10W UkbAUln Pf2.lt 
77 71 Alol ptC1105 

17W 131b Alls PW 2.14 
22 14 AHonCp 1 

59% 39 AlktCp 230 
54* 47 AtdCp 01434 
24* 15* AlkfMnl 1 
31* 20*A»dStr 1J0 
35* 13%AlllsCh 
SIM SMftAlbOl pfSJB 
SS* 10M AlIrAa % 4B 
1 4ft 0* AlphPr 
J7» 22* Alcoa S 1J0 
52* 29 AmtSua 5 
69 35* Amax 2J0 

asu 14* Ainrco 1.32 
41 W aoWAmHon 1.10 
T25* 00* AHb pfUQ 

aSS fc1 ° 

9* 3Vk AAlr wf 
15* 12* AAlr Pi 2.10 
20* 1014 ABokr 
44 34 ABmd sX2S 

40* 32*ABra OflJO 

24 1BW ABrd pf!75 
43* 34 ABrd D7Z47 
3BV4 27* ABOOl 1J0 

22 15* ABWM 1 

14* 10* ABulN .43 
45* 23* AmCan 2J0 
23* 20 ACon 0*230 
10* 6* ACntrv JO* 
34* 24* AC van US 
39* 25* ADT 1 02 
17* 15* AEIPW 224 
54* 37* Am Exp 220 
10 7 AFomll JO 

44* 25* AGO CP 2 
37* 32* AGn lpf2JS 
17* 14% AG1M 2090 
30 23* AGnCv UOo 

19* 15 AHorm. 32 
23* 12* AHoM 1.12 
37* 28* AHome 2 

145 130 AHrae pf 2 
49* 3l* AHosp 1J0 
32* 21* AMI S 52 
4* 2* AmMotr 

30* 32ftANotR «2J4 
19* I* ASLFiO 
17 10* AShn I JOa 

43* 25* A m3 Id 220 
13* 7* ASIbrll JO 

29* 21* AmStr JO 
40* 34* ASIr pf 5JT1 
*1* 50 ATT 5J0 
44W 52* ATT pf 4 
35* 27* ATT Pf 3J4 
34* 27* ATT Pf 174 
14* 10* AWatr 120 
10 0* AWot on 25 

10* 0* AWa 5pfl25 

34 24* Amoron ijo 

23* 13* AmoftO *J0 
35* 25* Aim* 120 
30* 20* Antfoc TJ4 
42* 43* AMP In 129 

23 13* Amoco JO 

10* 5* Amrap 

23* laMAmsm nlJO 
29* lmbAlBHOr 120 
49 Z7ftAmstad 143 

28 15* Analog s 
n* 13 Ancnor 106 

29 19* AuCIOV 122 

25 ID* AnaMIC JO 
4* 31*Amww 128 


mi 4i nt * 7*+ * 

LUO M4 34*d33* 34 — * 
6026 399 23 2Mb 23*-* 

51 3* 3* 3* 

II «W 4* 4H+ * 

80 « 16 25% 3«ft 25 + % 

IX 244 39* 30* 39*+ M 

2J 107 R* 12 12* — * 

1713 833 24* 24* 24*+ * 

M a 134 22* 22 22 — * 

15 8 20 9W f* 914+ * 

2 3 1 4* 4* 4* 

17. a UM 13* 13* 
WJ 13 4 5* 5% 

27 537 18* 17* 18*+ * 
SJ 71782 44* 43* 43*+ * 

1X297 12 UHtfll* 11*+ W 

4 2* 2* 2% 

23 5 340 34* 33* 34*+ * 

7.1 11 30 8* 8* 8* 

SJtll 13 M 9* 10 + * 
94 17* 17* 17* 

IE 2 25* 25 2SW+ * 
IX 13 5* 5* 5* 

IE ZIOO 55* 55* 55* 

IE rM 59 59 SO 

IE x20O 51 51 51 +1 

11. 5 25 IS 14* 14*— * 
El 4 121 15* 14ft 14*+ * 
417 B 25* 25 25 — * 

17 I 4 ink 13* 13*+ W 
14 8 252 25* 25* 25M+ * 
9-5 6 331 19* 18* 19 + * 
El 4 4 17* 17* 17* 

7.1 91497 24 25* 26 + * 

1M3V25* 2514 25M+ * 
28 9 8* 8*— M 

2J 8 43 47* 47* 47U 
IE 4 19* 19* 19*+ * 
£3 4 100 2714 <0414 24*— * 
IE 29 15W U* 1 Sft— * 
IE 53 71 71 71 

11 4 531 17* 17 17 

E4 7 34 15* 15* 1514+ * 

El 41328 39* 39* 39* 

IX 717 47 444* 47 

SJO 7 15 20 19* 19*+ * 

63 i 61 26 74 24 — * 

9 85 14U 14 14 

IE C 34* 34* 34*+ * 

23 12 48 aO* 20* 20*+ * 
8 11* 11* 11*+ 14 

B0 418139 23 d22M 22*— * 

IX 3 5 48 47* 41 + 14 

E7 fl 817 34* 35* 35*—* 

7.1 5 a 19* 18* 18*— 1 
S3 72034 21* 20* 20*+ M 

EO 5 88* 88* 88* 

25 15 138 4* 4 4 —14 

18 239 9* 9* 9* 

104 3* 3* 3* 

IE 25 13* 13* 13*+ M 

13 ■ 13* 13* 13* 

S3 4 1(0 37* 34* 37*+ * 
4J 3 3514 3514 3514 + 1* 
TE 7 19* 19* 19W+ * 

7.2 5 37* 37* 37*+ * 

SJ 4 343 30* 3014 30*+ * 
52 7 4 19* 19* 19*— * 

EO 4 3 11* 11* 11*+ * 

9J 81814 33* 32 32*— W 

IE 25 20* 20* 20*+ * 

25171254 I* 7* BM+ * 

LB 1 475 25* 2514 25*+ * 

E4 9 410 33* 32 33*+ * 

IE 7 845 14* 14* 14*+ W 
SJ 7 1807 41* 39* 39*— 2 


73 6 

54 7% 

7* 

7ft + 

* 

50 7 

10 38* 

38% 

38* 







IE 

55 IS* 

Uft 

Uft 



1 2k 




40 7 

12 15% 

15* 

15*— 

ft 


fk 15* 

15 

15* 




34% 



U 

4 IS 

IS 

IS — 

* 


117 39 

38% 



20 13 1471 22% 

22* 

22*+ 

* 


20* 12* AltlXlr ■ .14 
1). 1214 AntP n .E 


10* 4* Antimv J4b 
28* 13* Aeache 24 
30* lOMApchP un2a 
54 47 APPW pffl.12 

20 10* AppIMS 

39 2JW ATCOtu 128 
94* 34 Arcaf pf 2 

40 27 Arcaf pH.14 

22* l|WArdiO E?4b 




217 2* 2* 2 W— * 

E75 282 33* <02* 32* 

E9 47 9 8* 8*+ * 

7J 5 35 10* dim* 10*— * 
E4 5 423 24 25* 25*— * 

3J10 114 11* 11* 11*—* 

10 4 377 24* 25* 24*+ * 

IE 2 37* 37* 37*— * 

9.1 74930 40* 59* 39*—* 
E4 23 43 42 42*- * 

11 25 28 27* 28 + * 

11 18 28* 28* 28*+ * 

9J 4 5 12* 12* 12*+ * 

IE z51fl 9* 8* 9W+ * 

11 iffl » W. 9W+ * 

E2 4 1 25% 25* 25%+ * 

10 8 2D 2D* 20* 2D*— W 

E013 38 29* 29* 29*+ W 

£5 9 227 24 25* 25 + * 

2J14 119 47* 44* 44*+ * 

19 4 21 15W 14* 1514 

13 5 A* 4* «*+ * 

SJ 5 7 19* I9W 19*+ W 

El 3 100 23* 23* 23*— V. 

8J I 134 29% 27* 28*+ M 

37 33 18* 18% 18%+ * 

SJ 4 1*4 14 15* 14 

E7 4 101 28% 28* 2814+ * 

73 12 59 22* 21% 22*+ * 

11 9 191 41* 41 41*— * 

1J10 112 12* 12% 12% 

E2 5 34 12% 12* 12* 

E4 8 4 AH 4% 4% — * 

1J 12 1039 14% 13* 13*—% 

93 30 20% 20% 20%+ W 

IE ZlO 49* 49* 49*—% 

9 71 14% 14* 14% 

3J10 49 38 37% 37* 

3J 5 55 S3 55 

E5 7 39* 39* 29*+ * 

J 431X2 17% 17* 17* 


20% 14% ArillD 8 
3 lMArlnRtv 
8% 4* Armada 

41% 22 Armco 1J0 


IX 4WU5 18* 18 18*- 

U 9 4* l2* 15% 

’ ” 6% 1% 


— % 


92* 27% Anne ofXlO 


30 Armr P(E75 
39% 23* ArmRu IJO 
18% 14 ArmWIn 1.10 
25* 11* ArrowE .14 
30* 14% Artro JO 
18 11% Arvln 1.12 

48* zi%Aaerao IJO 
41% 25% AshlOII 2J0 
39 31% Axil 10 PfE50 

44 32*A8hlO PfXM 
31% 23HAMDG IJO 
53% 42 AadO PMJ5 
14% 4* AMod n 

18* 15*AtCyEI 112 
42% 38* At! Rich 240 
34 27 AtIRc PIX75 

150% 91UAHRC P«J0 
20% 10% AttosCP 
34* 23 Appal * 32 
31% 23* AutDt 8 -44 
32 14 AvctCP IJO 

44* 37 AVCO Pf3JD 
28 19 Avery JO 

40* 39 Avnef lb 
42% 2fl* Avon 3 
43% 14% Avdln 


7.9 5 157 22* 22% 22%+ * 

S zlDO S 5* S +m 

E4 4 8 32* 32 32 — M 


73 * 300 14% 14* 14*— * 
I JIB 203 12 11* 11%- * 

1.0 27 14 20* IV* 20 

E4 4 21 13* 13* 13%+ * 
4J 13 345 24% 23* 23*— % 
9.1 12 381 24% U* 2A%- » 


Market Summary 


Job. 2t 1982 


Dow Janet Avenges 


34X8) 

10198 

az&fi 


Mob 

0039 

34229 

msa 

325-78' 


35 


83E74 84U1 

33SJ9 337J8 

1(027 134J5 +027 

334.78 32408 —03* 


Market Dairies 

NYSE AMEX 


Vatiuno 
Mv. 

Up 


44J7 


49J9 


VOL Down 
Unde 
Total 
MmrMpht 
Mew laws 


1497 

14 

99 


1491 

1454 

24J7 

399 

1JB3 

10 

58 


SI 


318 

NA 

205 

r 

S3 


157 

0777 

422 

2J9 

181 

742 

A 

154 


NYSE Most Actives 


Alcoa, 

Brunxwfc 

Exxon, 

IBM 

AmorTET 

PtilNosPet 

StarpaTKh 

TuoraPet 

NatSwnl 

SWOdlnd 

AnfiOnMi 

UHCRn 

ScMumbrp, 

BankAmar 

NortanSIm 


1-813JQO 

1JAE9B0 

489.100 


24* +2% 


49X000 

85X480 


43X500 


«« i 

31X200 
297 Jm 
28X800 
39U00 
274M0 


41% — * 
59% — % 
38* — % 
29* + % 
23* — % 
19% +1% 
44% — * 
17* 

48* —I* 
17% + * 
19 — * 


NYSE Index 


Composite 
iMutrfol, 
Tramp, 
mm tic. 


Hieb 


4E49 
75.10 
59 J2 
39J4 
17)52 


—0.15 
— ai7 


Standard & Poors Index 


C o mp ort* 


utniiteal 

Finance 


MNb low dam 

1I4J0 11E49 TULIP 

U0J5 12759 12874 

51J5 51J3 51 JO 

13J7 13JO 1371 

19JS 19J1 19 JB 


—025 

+013 


AMEX. Most Action 


D o nwP ft la 

SupranEng, 

AZUte, 

Brown ForS , 

RonDorOll 

DordntGos 

MatrlRsh, 

TutotaMex, 

cryimna 

CanooertExpn 


14X100 


C7JD0 

4X100 

59.000 

SEH» 


8 % — % 
29* — % 
21 - 4 * 

31 +1% 

4 — * 

17% + % 
12 % — * 
2* + * 
14* + % 
4* — * 


AMEX Stock Index 


tnab 

28X30 


279.02 


Odd-Lot Trading in N.Y. 


Jan. 29. 
Jan. 22_ 
JPk2l , 


13X389 

141. (43 
12E47I 

13EW 

14E724 


29X310 

34E9W 


U43 


344810 

341J71 


‘Theoe MM8 opo IncKided In Bw oalaollourbE 


5,102 

741 


Dow Jones Bond Averages 

MB Law rv» 

Bonds — 

UttlHtas 

Industrials - — 


5E20 
5442 +004 

5778 —0-11 


12 Month SM 
High Law fihr. 


12 Month Slock 
High Ld«r DIv. In 


* Yld. P/E 100E High Law Quot.COM 


IE U 31% 31% 31% 
IX 20 33* 32* 32* 
E9 7 W7 24* 25% 24*+ 


IX 30 44* 44 44* + * 

34 435 14 13% 19%+ * 

IX 5 52 17% 17* 17*- * 

a 7 S£ S% SS S£ 

IB 4 .99% 99% 99* +2 

4 21 11% 18% 18*— * 

1J 16 31 24 23% 23%+ % 

1715 743 24* 23* 23*— * 

7.1 4 445 17* 14%. T7 

BJ 1 37 37 37 

3J 10 177 Z7* 21% 

23 12 744 44* 43% 44 — % 

IX 71001 29% 29% 29* 

1, IP* 74 U. 1SV. 74 . *4 


2* lWBTMto 
17 11* Bolme n JO 

47 29* Bkrlntl JO 

28* 14* Bo (dor 32 
70% 34% BoMwU 1 JO 
104 54* BMU Pf X06 

34 24% BollCP IJO 

32* 17* BollvMf .10 
25% 20 BaltGE 2J8 
32* 23% Ban Cal IJO 
28* 20 Bandas JO 
29* 14% BanpP , JO 
47% 32% BkNY 3LM 
14% 12* BkefVa 1.14 
29* 17* BnkAm 1J2 
29% 22 BkARt n2J0 
37% 24% BankTr 203 
22 ISHBkTr PfX50 
37 28* BkTr PMJ2 

17* 8% Banner .18 
32% 21* BardCR 40 
25 14% BamGP I 

29* 18* Barnet *74 
Bomt pfX3$ 
23% 13% BarvW 40 
I 3% Ba»R«s J4t 
59* 41 Bauxn 1-56 

34* 24 BaxTr ■ JB 

II* 7* BavPIn 

72* l7*BavStG X» 
14% I* BoVUk 
34 22* Bearing _ i 

23* 14% BaatFd IJO 
44% 33 Beat Pf X3I 
47* 23% Beckm JO 
51* 37% BeCtnD 1.10 
21% 6U Baker 
37% 2l%B«KoP SJ* 
8* 9* BeianH J4 

29% 16* BOIHOW .94 
18% 10% BeTlnd J4 
17* 14* BbICd S1J4 
32% 22% Bemll IJO 
47* 53* Bend I* 3J3 
54* 42%Beaaxpf 4J4 
25% II BenfCP 2 
11 25* Banal PMJO 

18% is Banal PUSH 
9 4 8 ousts jre 

4% 3 Berber 

29* 16 BestPd J2 


8 1* 1* I* 

2J 6. 33 M% 14* 14*—% 


9 2494 30% 29% 30 + tt 
1J 13 II 23* 22% 22%—* 
2J II 50 tm £* 47*-* 
XI 2 99% 99% 99% 

5J 6 22 31* 30% 30%+ * 
.4 9 x710525* 24% 24%—* 

. IX 6 78 23* 22% 23 — * 

E711 5 25* 25% 25% 

XI 9 M 24 23% 24 + * 

E4 3 11 18* 18* It*— * 
EO 5 499 40 35% 39% 

7.9 5 25 14% U% 14% 

E5 4 x2814 18* 17% 17%+ * 
9J • 20 23 22* 22%+ * 

E7 4 393 31* 30* 30%+ % 
IE 8 17% 17* 17%+ * 

IX 1 28% 28% 28% 

U 10 39 10% 10* IS*— * 
1J1S 194 30* 29% 30*+ % 
5J ■ 19 17* 14% 17* 

E4 7 173 22 21* 210b— M 

IX 4 23 23 23 

24 U Ml 15* MW li%— * 

XS1I 13 4% 4% 4% 

3J 15 153 48% 48 48*+ * 

XI 17237* 34* 33% 33*—* 
10 111 7% 7* 7% 

IX 8 6 18% 18* 18%+ * 

7 10 12% 12% 12% 

3J 7 4 29* 29 29 

BJ S 1823 17* 14% 17*+ * 
9J 207 34% 34* 34%+ % 

J 24x102247* 45% 44 
X4 12 184 45% 44* *S%+ % 
9 73 4% 4% 4% 

X5 5 305 24% 23* 24 + % 
&3 7 17 4% «* 0%+ * 

XI 7 9 If* 18% 1«%— * 

15 7 33 15* 15% 15*+ * 

I 4 IS 14% 15 

E4 5 4 24% 24* 24*+ * 

E2 3 381 54% 53% 53%— 1 , 
9.1 12 44% 44* 44*— * 

II. Ill It* M 18 
IE 2 34* 34* 24*+ * 
17. 1900 IS* 014% 14%— * 

75 4 142 4* 4 4 — * 

35 3* 3* 3* 

XI 6 114 16 415% 15*— * 


32 19% BelhStl 140 

38 24* BIoThr a JO 

>29 18% B Inner 1J4 

' 24* 7% BIsFSL 

21% 14* BlockD 36 
25 20* BlfcHPw XI* 

2&* 14* skdrJn 1 
22% 15* BIIS5L 1.14 

39 28% BIckHR 132 

33% 21% BlueS IJO 

4% 1 BableBr 

41* 20% Boetns IJO 
48* 28* BotseC IJO 
30 25 Borden 2XB 

28% 18% BoraW BlJO 
4* 2 Barmns 

24* 19* BosEd XJO 
44 54* Bad PftJB 

9% 7% BasE prl.17 

10% 9 BasE prl J4 
5* 1% BranlH 

24% 22 BrlpSf IJSa 
. (8% 45% BrtatM U4 

42 48% EkrtM pr 2 
39* 17* BrltPt IJSe 
14% 12 Brack n .10 
17% 13 BrtcwGI IJO 
25% 19% BkyUG 2J0 

30 14 BkUG PfX47 
27% 24% BkUG plX-95 
31* lSWBwnSh 152 

31 20 BwnGP 81.74 

37% 24* BwnPer 1 
25 13 Brnwk 1 

43 24% Bnuk PKL40 

44 29% BmrtlW IJO 
24% 14% BucrEr 58 
12% 8 Bundy JOa 
14* 13% BunkrH X14 
27* II* Burtlnd 152 
72% 37 BrlNIh lJ2o 

4* 4% Brl NO pf 55 

It* 15* BUN pfXIS 
22% 15% Burad , J8 
55% 27* Burrsh 2J0 
14* 9 Bwtlrln 52 

24% 13* Butte, 


7J 4 745 21* 20% 21* 

2J10 382 23*023 23*— 1% 

E211 4 24% 24% 34%— * 

82 8% ■* •*— % 
55 91478 U% 14% 14% 

M i 9 23* 23* 23* 

E3 7 15 23* 23* 23* 

X8 7 344 19% 19% 19%+ * 
SJ 10 41 35 34* 34*— * 

LS 4 62 22 dTl* 21*- % 
349 1% 1% 1* 

4J 41138 21* 20% 204b- * 
42 7 W 30% 30* 31* 

75 5 823 29 27% 28 

5J 7 171 25* 23% 23% — 1% 
63 16 2* 2* 2*— * 

IX 4 39 21* 20% 20%—* 

IX 1 100 58* 58* 58* 

IE 14 8% 8* ■* 

IX S 18* 10 10 — * 

442 2* 2* 2* 

52 14 44 24* 24* 24* 
3512 741 54 53* 53*+ % 

3J 4 54 55% 54 +1* 

BJ * 14 23* 22* 22*+ * 

3 29 47 13% 13* 13*+ W 

95 4 10 13* 13 13 — * 

11. 6 141 24% 24* 24*— * 

IE 4 17* 17* 17* 

13. 1* 26V. 24* 24*+% 

75 4 55 18* 11* 1IW+ * 

4J 4 50 28* 27* 28*+ % 

3J12 423 29* 28% 29*+ % 

X7 10 12455 u27% 25 24%+2% 

SJ 301 U44* 43* 44 +3 
15 1 0 1 77 34% 34% 34%—* 
43 II 592 2D 18* !»%+ % 
7J 4 x8 8* 8* S%+ * 

IX 21 14% 14% 14% — M 

75 5*124 2D* 20 20*+ % 

XI 7 847 SO* 47% 49*— * 

11. 1 5* 5* 5*— * 

IX 111 18* 17% 17%— % 

X7 7 89 18% 18 18*— * 

X3 9 530 31* XI* 31*+ * 

MI 10 9% 9% 94b— * 

10 _ 97 13%dl3 13* 


57* 37* CB1 IPd IJOa 
41* 42 CBS 2J0 
40 29 CB5 pf 1 

17* 9* CC1 

18 9WCLC 
18* 11*CNAFn 
22% 14% CNA pf 1.10 
mb 8 CNAI IJOa 
37* 27% CPC 1 U2 
24 17% CP Nat 230 

40* 41 CSX 2J4 
31* 27% CIS J 

35* 19% CObOt 32 
13% 4% Codenc 
13% 4% Caesars 

28* 11* Cal Ora J$r 
59* 34%Cammi ja 
18% 11* CRLk g 134a 
35% 24* CamSP X10 
25* IS* CompT X92 
44* 30* CdPac BlJO 
23* 134% CanPE SI .12 
42 27* Cannon IJO 

SOU 57* CapOtS 30 
24% 18 Cop Hid 1J2 
7* 3% Carina sJO 

52% 24* Cart ill s JO 
33 25% Comal 1J2 

BO 48% CoraCO 5 
17% 11* CoroFrt 36 
20% 14% CarPw XJO 
51% 15% CarTec XI B 
24 15* CarsPIr 150 

20% 13 CartHw 132 
34% 23* CartH pf 2 
15% fl* CartWI 40 
9% 7% CascNG 1.12 

14* 9 CasttCk JO 

73* 47* CatraT X70 
24% 14* CsceOi 54 
49* 51% Cel am* 4 
38% 31 Colon pfESO 

18 9 Cenca 

41* 20% Cenlex 53 
15% 12 CenSew ljfl 

19 14 CenHud Xd 
15% 12% CenlILt 1J2 
34* 28% OKU PfESO 


19*. 14* cm LI pf2J2 
12* 10 CW1IIPS 1J4 


35 9 39 38 37% 37% 

45 7 441 42% 42 42 — % 

33 9 28* H2BW 2**— * 

5 112 13% 13 13 — * 

4 1 9% 9% 98b— * 

12 72 14 13% 14 + * 

E5 3 17 17 17 

IE 4 8% 8* 8* 

55 91744 37* 37 37 — U 

IX 4 23 21% 21* 21*— * 

SJ 4 741 54 52% S3 — * 

EO 9 4 24% 34% 34% 

ES 4 141 2D* 20* 20%+ * 
M 8* 7% 8*+ * 

7 423 8* 7* B%+ % 

55 10 43 12* 12 12 + * 

LO 9 219 41* 40* 40% + lW 
28911* 11* 11* 

El 8 293 34% 34 34* 

EO 8 96 20% 20* 20* 

321 30% d30* 30*—* 
242 MW 13% 13%— * 

3512 543 40* 39* 40 

J72 724 77 % 717* 70*— 7% 
El 7 324 22 21* >1% 

74 4* 4* 4%— * 

U B 347 27% 27 27*— % 

45 7 530 24% 24* 26%— * 

74 14x110 47* 44 67M+2* 

4J 5 27 12% 12% 12%— * 

IX 7 2« 20% 20* 20* 

45 4 84 35% d35 IS*— % 

75 3 10 14% 14* 14* 

9J 7 134 13% 13% 13% 

SJ I 22%d22% 22%— 1 

43 7 75 10 f % 99b— * 

IX 4 21 8% I* 8* 

BJ I 112 9% 9% 9*— % 

SJ 71120 48% 48 48 — % 

S3 4 5 17% 17% 17% 

75 6 414 52% (1% S2* 

IE 1 31% 31% 31% 

14 140 73* 13* 13*+ W 

1.1 9 18S 22* 22 22*+ * 

IX 4 357 14% M* 14%+ * 

M. 5 42 17% 17* 17* — * 

IX 4 59 14* 14* 14% 

IX 130 II 31 31 

IX 1110 18 17* 17* 

IX 7 158 11% 11% ll%— * 


48* 24% CfiLaE n JA 
13* 11% CsMPw IJO 
14% 10 CnSoyp 54 
35% 23* CenTei 220 
. 17% 14 CVtPS rritt 
21% 6* Control 
8% 6 Cntry T I 32 
17* 10 cn-tsod 
34* 17% CenAlr JO 
38* 17% Cbnwln 1JS 
29% 14% Chml pflJO 
54 37 ChrrU pf4JS 

11* TVSChamSb JS 
18 a* OrartCo l 
11% 2* Chart wt 

12 8% coon pfiJS 
M* 11 ChasFd IJ5e 
599k 43* Chaw X40 

42 49 Chaw PI7J0 
M 33* Chose sfSJS 

9% 7* Chelsea jo 

43 45%ChmNY 1*4 

27* 20% CUNY pfU7 
39% 24*OWV0 ua 
37* 30 cnert>a 1J2 
03 17 CNW n 

78* 30 ChlMhe 
43* IS* Chi Ml pf 
74% 17 ChlPneT • 2 
13% MChfcFull JB 
40 24% ChrlsCft 1521 

15% 6% Chrism 40# 

28* 16% Chroma 1.10 

7% 3% cnrvsir 
3* IMChry, wl 
9* 3% Chryf pf 

37% 25 Chord 54 
28% Z4* CMCeU 2.T2 
16* 14 ClnGE X10 
30 25* CtnG nf 4 

44 55% CblG M9J8 

AS 57 CtnG pffJ2 
44% 23* CtnMIl 31 
30% 20*attcrp 154 
49% 35* ClrtSve IJO 
30% 20% Cltvlnv IJO 
47 32 CItyla pf 2 

9% 4* Cl ah lr sj(b 

31* 24 ClarVE 2J0 
46* TSWCtvCH LflO 
14* 13%Cl*vEI X16 
53* 44* Cl WEI pf756 
9% 4%aeveok JO 
14* 9% Oorojt 54 

14% 10 ChiettP 36 
11% 9 duett pf 1 
11 6* CoactlTn 

59* 25* Coartal JO 
58* 30 Ct I Pf 153 
40% 30* Coca Cl 2-32 
24% 14%ColeN 8 .72 
13* 6* CbfOCO 
2 9 15% Colemn IJO 

18% 139k CotaPol IJO 
13* 8* ColIAIk 32 

14% 7% OrilnP s J4 

24% 13* CalPen Ijo 
44* 22%caltlml ,150 
39% 27* Col Go, 254 
52* 44* Co1G8 PfSJB 
63% 31* CohjPCI JO 
17% 14%C50 -pf 2J2 
24% 14% Combln 150 
49* 3i% CmbEn IJO 
27 14 Comds , 30 

9* 4% CmSw n JO 
51% 24 Comdrl 
22% 17% CrnirE 250 
20* 15MCwe Pf 1J2 
i+% n%cwe m i.9o 
IS 12%Cwe Pf 2 
19* 15% CwE W 137 
22* 18* CwE Pf 2J7 
51* 42 CwE Pf 7J4 
75* 7 2* CornCS MS 

67* 41% COITOOJ 2JO 

23* 15* CaPWC 432 
31% 9% Com pgr 
24% 11* CompSc 
49% 34* Cptvrt) s 
22% 14 ConAar Jo 
38* 20* ConeMI 2J0 
58* 41% CamGa 1J4 
20* 13% ZnnNG 2J0 
29* 17% Conroe JO 
33% 22% Con Ed XM 
(04* 73 CbnE pf 6 
35* 2S* ConE pf4JS 
38% 32* ConE pf 5 
34* 24 ConFd, 112 
80 57* ConF PT4J0 

45 24% CnsFrt 152 

53% 43 CmNG 176 
19* 15* CoraPw 2J4 
33 24% CnPw pfESO 

50% 43* CnPw pf7J5 
S3 «4* CnPw Pf7_72 
53* 45 CnPw pT73t 

25 24* CnPw pf 4 
24* 22* CnPw priLBS 
17* 14% CnPw prXSO 
15% IS* CnPw arX23 
14% 14* CnPw pflO 

13 4 Con t Air 

7Vi 4% ContCOP 54 
31% 22* CntICp 250 
48* 38 CnttGre 250 
19* 14% CntGP pf 2 
34% 28% CntGP PfESO 
42% 38* Cantllt * 
19* 14% CantTel 156 
42* 29% CtDafo a 55 
30* 20 Carrwd si JO 
10% 2* coakun J7r 
55% 42 Coocr U24 

57 43* Cmpl pfXW 

44% 25* CooP1_b JO 
21 12* CoopT ■ 54 

47* 24* Coppwd IJO 
13* 5% Cor dura JO 

18% 11* Coreln , J4 

* 75* 46* CornG X32 

26 17* CarrBIk IJi 
34* 25% Cowl 4* I 
39* 27* Cox Bd S J6 

8* 4* era* 

44% 30 Crane IJOa 
44% 2* CrayR, 

12% 6% CredtF 50 
31% 21% CredF pfXTS 
35% to* Crltan 
42 Z7 Crock N 2J0 
2814. 20*Crc*N pfll* 
18% 13* Crmlt , . 54 
17 25 CrwnCk 

53% 24% CrwZel 250 

58 36* CrZal pf4J2 
38* 23* CnimF 1J4 
22% 12%CuH>m 50fl 
53% 30* CumEn 2 

8% 7 Carrlnc 1.11 

50% 33* CurtW I 
39 24* Cvdcps 1.100 


24 787 25% 024* 25* 

IX 4 77 12% 12* 12* 
7J20 98 11* 11* 118b— % 
7J 8 252 299b 29% 29*+ * 
IX 4 1) 14* 16 14 — % 

94 12% 11* 12*+ * 
11. 6 24 4% 4% 49b— * 

18 11* 11* 11*+ * 
El 6 771 19% 19% 19*— * 
. X7111364 17% d16* 17 — % 
E9 2 17% 14* 17%+ % 
IX 381 38* 37% S7%— % 
f J 12 352 8* 79b 8W+ * 

1X13 239 I* 7* 7* — * 

54 3* 3% 3% — M 

17. 48 9% 9% 9%— * 

93 54 12* 12* 12* 

El 5x412 55% 55% 55%+ * 

IX 3 SB* SO* (0*— * 

IE 37 34% 34* M%+% 

45 4 37 9* f 9W+ * 

U 4 571 ** 47 47 — * 

LI 22 21* 21 21 — * 

41 J IT 24* (S3* ZJH— % 
SJ 9 379 S 31% 33 + % 
5 141 17 did* 17 
47 S SI 57% 51 

2 49 48* 48*— 1 

11.15 35 19 18% 18*+ * 

34 12 34 10* 10% 10*+ * 
4JM 9 34% 34% 34%+ * 
4JI3 23 CWd 4% Ob— % 
45 4 159 17 14* 14*— * 

551 4* 4 4 — * 

11 1* 1% I* 

12 4* 4* 4* 

XI * 149 27% 27% 27%— * 
15 6 24 27* 27* 27% 

IE 4 281 14* 14% 14*+ * 
IX Z20 24% 24% 24* 

IE Z340Q 57* 57* 57*— * 
IE *1 SC 60* 60* 60* +2 
X1 11 2» 23* dZJ 23*— % 
65 4 1062 24* 23* 23*—% 
E4 9 2S59 38* 34* If*— 1* 
48 7 791 23% 23 23%— * 

SJ 1 34 34 34 — * 

5J 5 99 5% 5 5 — * 

EO 7 241 27* 27* 27% 

53 5 147 29 26% 29 + * 

IX 4 194 IS 14* 14* 

IE Z140 46* 46* 44*+ 1 
73 7 17 7* 7% 794 

77 4X121 10% 10% IP*—* 
47 7 Si 15% 15 15%+ % 

95 5 10* 10* 10*— * 

SO 203 7 4% 7 + * 

1-2 723 36 34% 34% 

55 I 34% 34* 34*— 1% 
73 B23S4 31* 30% 31*+ * 
3523 4 20% 20* 20*— * 

7 398 V* 9* 999+ * 

S3 13 S3 21% 20% 20% — * 
73 81008 16% 16* 16%— % 
E7 7 70 11 10% 10%— * 

25 6 45 13% 11% 13%+ % 
E4 14 254 14% 14% 14%+ % 

7J 4 517 23* 23* 23%— % 
94 4 84 30% 30% 30*+ M 
11 2 47* 47* 47*— * 

1513 420 57% 57% 57*— * 
IE 2 15* 15* 15* 

E4 5 42 21* 21 21 — * 

50 6 5M 22* 32 32%+ % 

1.112 93 25% 24* 24%—* 
2J 7 94 7* f* 7H+ % 

14 652 45% <2% 42%— 2% 
IE 41147 20 19% 19*+ % 

7.9 2 18 IS II + % 

ie n nt m i**— * 

IX 2 13* 13* 13* 

IE 3 14* 14* Wl 

IX 2 19K 19% 19% 

IE 2*40 44* 44% 46% 

IX 4 4 MW 13* 74*+ * 

3J11 111 40% 59% 59 % % 

U 19 144 28% 19* 28%+ * 
30 13 12% 13 — % 

10 124 14% U% M%+ * 
24 843 299b 29% 29*+ % 

XI 7 50 17V. 15% 16%— % 
73 5 6 23% 28* 28%+ 9k 

3J 4 98 49% 49% 49*- * 
U. 4 7 17% 17* 17*— * 

3.3 14 90 24* 23* 34%+% 

9.1 (1337 32% 32 22*+ % 

SJ 4 184 103* 103* + 2* 

IE z»» 32* 32 3Z*+1% 

IE 17 34* 34%' 3**+ % 
75 6 339 30% 30% 30*+ * 
4J 1 70* 70* 70* +1 
45 4 100 34 33% 33* 

82 4 54 44* 45% 4SH— * 

1X51241 14% 14% 14*—* 
IE z520 29 27* 29 +1* 

17. *1 TO 45 48 45 

OO 44% 44% 4696— 1U. 

Z110 47 44% 47 + % 

47 24% 34% 24% 

2 239k 23* 239b- * 

I 15% 15% 15% 

1 M 14 14 — * 

45 15 14* 14*— * 

44 4* 4 4* 

99 5* 5* 5* 

IX 5 425 25* 25% 25% 

85 4 182 30% 30% 30%+ % 
IX 3 16* 15* 159b- % 
IE 2 32 * 32 32 

El 5 99 37* J2H 37% 

9J 7 495 14% 15* 14 + * 

1J (1(14 32* 32V. 32%+ % 

55 7 11 22* 21% 21*+ * 

2531 148 3* 29b 3* 

X7 9 900 47* 4416 44*-% 
53 41 49 41% 49 + * 

19 9 39 27* 27% 27%— * 

X7 3 18 14% 14% 16% 

E7 4 3 36* 36% 34%— * 

75 7 29 7% 7% 7% 

3L7 9 49 12 11% 12 + * 

48 8 2« 47* 47* 47*+ % 
8J 12 19 20 19* 20 +16 

3519 19 29* 29% 29*+ % 

8 17 S3 34* 33% 33*+ % 

22 2 4% 4% 496— * 

S5 6 969 30% 30% 38*+ * 


17. 

17. 

IE 

IE 

IE 

IE 

17. 


IX 





37 77 34% 

4JV4 26 12% 

ia J _ . 

58 7 10 14* 

7 98 27* 

9J 9 406 25* 

IX 34 38* _ 

(5 S 149 29% 29* 29*— * 
28 12 74 10% 17* II + % 

EO 3 28 33% 33 33* 

IE 23 7% 7% 7%+ % 

2J 4 49 39 38% 28%+ * 

44 3 2 25 25 25+% 


»r+| 

3* 29?t* 


4% 2WDMG 
10% 5* Demon JO 

23 12* DanfUv 1.12 

33* 23* Dana Ct) IJO 
24* 18* Daniel , .11 
56% 42* DartK nX40 
68% 40* DatoGn 
18% 4% DatTer 
47* 38% Datum ■ 
U% 10* Daves 56 
31% 21% DoyHd ,1.10 
15 12 DavfPL 1J2 

53* 44% DPL pf 7J8 
19* 17* DoanF n 
47* 32*Dscre 2 
12% 10* OelmP 158 
41% 22% DeitoA , 1 
11% 7% Deltona 
31* 24 DhrCh % 1 

25 15* DenMfp IJO 

31% 21 Denny* 36 
il% n% Dentply JS 
17 11* Desoto 1.12 

12% 10* Del Ed 1J8 
61% 51% De»E 

64 SSHDetE 
53* 65 DetE 
51 43* DetE 

98 42* DetE 

22* 16% DE 

22* 14* DE 


7% 


30 11 

U 84 
75 4 73 
E2 8 347 24% 
1J10 79 II 


3 3 

7% 7%— % 

14% M*— % 
25* 26 — * 
17% 17%-* 


15 


Pf550 

Pf0J2 

PT75B 

pf7J5 

PT754 

PfFXTS 

PfBX73 


15% 13* DetE PTX20 
33 21 (6 Dexter 1.10 

14 7* DIGlor 54 

24% 78% DJGto Bf225 
49* 19% Dial Co 1X0 
41% 24% Dlalrrt Z20 
39% 23% DlcmS 156 
49% 31* Dlebd ■ JO 
113% 80* Digital 
13% 9% Dllilng njob 

25% 16% Dillon IJOb 
67* 43%Oteney 150 
5 2* Dlvriln 

15* 10* DrPese JO 
2S% 12 Dm#g * .14 
37* 2M4 DonaJd J4 
14 7% OanU JO 

43 30* Donnty 15B 

31 16 Dorsey 1 

33 24% Dover • .66 

39 23% Dowd IJO 
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Banco Ambrosiano (Overseas) Limited, Nassau 


and 


Artoc Bank and Trust Limited, Nassau 


Are pleased to announce that their respective shareholders 
are considering a merger of the two organisations. It is anticipated 
that this merger might be completed during the coming months and 
thereafter the new bank will embark on a programme of major 
business expansion in Europe/ North Africa/ Bahrain and the 
Far East. 

The new group will be headquartered in the Bahamas. 
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For Life Experience & Work Experience 

' Vou may ouattv tar BaciYdvs MoKer, or Doctorate 

Send detailed resume 
for a free evaluation. 
PACIFIC WESTON UNFVB^STTY 
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tie mm mm cn, lib. 

(GDRs) 


Referring to its advenaouent in diis paper 
of September 27nri . 1981 the anderogoed 
announces dal the original shares from 
JW6 free di**r£batM>n hare been 
received. 

As bom February lat,1982 one new 
CDR The Noaam Securities Co_ 
LuL esn quo. 25 and talon will be 
BvsIIaiile at Kao- Axsociatie N.V^ Am- 
Redan againxl de U very of 100 

dhr^Mjoo./22 or 50 divjmuio. 23 

or cum hi rations of (he mim value. 

Alter Apr il 29 tb. 1982 the equivalent 
o( the CcRx which have not been daimed 
fay the Wow ol div^aiKi. 22 and 
cEvxpjw. 23 will be sold. 

Tbs pnioeediL after deduction of expeotes. 
will he held id cash at um> aiepnenj of gjj|j 
holders. 


The undeaEDed annoaocaa that as from 
February lat, 1982 at Kaa-Areocutie 
N.V., Spuislreat 172, Amsterdam, 
by an "Affida- 
of the Q)Ra Tie Nomura Securitieo 
100 shares, wili be 
payaUe wnh D0s 6.66 net. (*». per 
recontdaie 389-1981; ctoss Ten 7,. p, 
sb.) after deduction of 15% Japanese tn 

- Yen 10S.-- DO* LI8 fePcML 

Wllhout an Affidavit 20% Japjax (= Yen 
140> - Dflx 1^7) wffi ffSLd. 
After April 30th. 1982 die «fiv. will only be 
Mid under deduction of JtoJax with 
Due 627 ml m aceordaoce vriiB the Japa- 
nese tax re gulation s. • 

AMSTraDAM DEPOSITARY 
COMPANY N.V. 
Amsterdam. January 19th. 1982. 
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10 7 ITS 21% 21* 21% 

55 7 141 a* 25* 24U.+ * 
5 3 13* 13* 13*+ * 

7 J 5 479 18* IB IB — % 

1 J 10 «3 39% 21* » + % 

6 J 6 tt 20 19% 20 

SJ 6 24 34V, 33% 34 + * 

XI 7 4* 6% 4% 

IX 2 13% 18% 1Mb 

18 8 474 35* 34% 34*+ * 
J 15 1440 29% 29 3f — V. 
3011 Kl6 17* dl7 17 — * 

11 5 30 Ml 9% t%— % 

1.911 47 7* 7* 7% 

XI ■ 3 47* 47 47 —16 

SJtlWMHM 34— % 
U 71344 a 34% 25 + % 
JJ I 36 It U 

10 7 236 S3 51% 52H+1 

IX oS 7* 7* 7*+ % 

1-412 <83 29* 28% 28% — * 
10 10 68 34% 36 36*— % 

ES 6IK0 49* 48% 48%+ K 
E4 7 a 18% 18% 18% 

90 4 3 15* 15* U%+ * 

X91C 32 9% 9* 99b— M 

I. 1141225 31% (DO 3o —1* 

20% 148 38 29* 59% 

65 6 31 W» 34% 24*+ * 

25 8 74 18% 10% 19H— * 
>1. I 555 15% IS* 15*— * 
70 8 31% 33% 23%+ * 

II. 5 S 22% 22% 

IS. 17 40% 40* 40*- * 

12 4 834 18% IS* 18(6+ * 

19 6 740 38% 37* 3S%+ % 
El B 20% 20% 20%+ % 

61 ! 11 8* 0* Blk— * 

12 135 14% 15% 15% 

a 7 17 14* 15% !| 

1 19 19 19 — % 


UMoimi Stock, 
Htob Low Dto. In 


sa ctow 

2 rid. p/e loco. Hton low omlodw 


19 ft* Huffy jo 
45* 2t*Hvg»T 5 JB 
44% 29 Hemoo SJO 
28 11% Hu ma pfXSO 

47 lt%HM»CF SJB 
21* 13% Hydropl 1J8 


4J ■ St 14* M M — * 
Xl 11025 33% 33 32*+ % 

Ltn sa 32% 31% 31*-% 
IE 94 17% 17% 17% 

M i mi at m 

90 7 24 18% 11% 18%— * 


41* 28* 1C ind are 
II 42% ic til pf 150 
7M 4 IM 
50% 34WINACP 2J0 
14% 12% INAin 1.92 
a* il* iu int i.io 

22* It lOSlMP 2J4 
56* 19* IdtOiB 1.70 
a* 3% idoaiT 
21% 16* IllPawr 248 
14* nwilPaw PfXM 
11* 1 4* IIPow PfX35 
34* 28* IIPOW PMJ7 
33V. 25* ITW 108 
25% 7H imalCn jor 
23% 12V, INCO JO 
11% «% IncCUP 
15% 12W1MIM ptllS 
34% 21% Inal Co, X04 
23% U tad PL 2JB 
Z7* 19% IpdNoti 2 
30 15 InaxCO .12 

80 50%lnparR 3J0 
48 30%IIMR PfX» 
17% 8* inerTac 04 

M 22% tetfasn 2 
33% 14* insure lb 
1* * Instlmr 

it* imintaaiu 
SM ISMlntRFfl nJB 
14% 13% I tens* XNa 
57* 44* Intvrcn 2JB 
123 97* Intar Pf 735 


*5 


5 16 


32% re tntrm sl.io 

" 28* I 


X60 


_.1 Intlik 
It IntAlu 
65% 48* IBM 3J4 
22% 17% inf Flaw I 
24% i* infHarv 
40* 15%IO!Hr PUJ6 
64 30% IfltMln X40 

23* 17* IntMutt 1J8 
51* 35% inlPapr 746 
18 t* IMRao 32 
35% 25* PfllTT 2J8 
56* 40* ITT PlK 4 
53 41V. ITT PtO 5 

44 31* InlTT PfX25 

re 42% IntTT plus 
40 25% infNrtn X12 

90 12% InlNt POJ8 

25 16 Intrpca uo 

37* 28* IntnGa UO 
13% 6 InfBakr 

13% lOfbtntrtPw 1J4 
16* 13% InPw PfX3i 
14* 11* tawaEl 102 
18% 15* lowllG XS6 
» 17* lowoPS 240 

22% 19% IpnaR, 2J4 
«% 4 IpooCa JO 

58 44% irvttBk 3M 

42% 16 ItokCP JO f 


31% 31 31* 

3 43* 46* 46*— * 

71 6* J 6*— * 

ES 4 794 44 43% 44 + % 

U. 11 13% 13* 13* 

IJ 4 337 13 12fb !2%— * 
IX 4 1U a* 20% 2Mb » 
8J 7 M3 20* 50 30— % 

38 49 7* 7 7* + * 

IX 7 OH 90 19% 19U+ * 

IX 2400 14 13* II*— * 

IX *498 15% 15* IS*—* 
IX iM * a 30 
40 ■ 202 27* 26% 26%— * 
73 147 7% 4 7* 7%+ * 

1 J 630 U* «% 12%— * 

3 10% 70* M«— * 

IE 1 IS* 13%. 13*— * 

IX 6 10 25* 25 25 — % 

11. 7 » ffl* »»% 72 + * 

MS » U 2S% 25% 

J14 492 15% 15% 11%+ * 

E7 * 354 51 050% 80*—% 

73 13 31* 030* 30*— % 

E4 8 M 8* 8% B*+ * 

0.9 1 74 22% 22* 22*— * 

E2 7 SB 16* 11* M*+ * 
17 11-16 % % 

7 21 14% 16* 14* 

30 * 43 17* IT* 17*— * 
IE » 15* 14% ua+ * 

E5 4 IM 44* 44* 44%+ M 

7.9 5 97* *7* 97* 

El 8 19$ 3Mb 26* 36%+ * 

U 4 13 32 31% 3t%— K 

U I II 11* U* 12 * 

SJ 11 6563 63* 61% 61%-* 
X3I3 <2 If* mb 78% - 

426 7% TV. 7*— * 

3X 22 17% 17* 17*—* 

SJ 5 542 n% 31 31*— M 

70 5 1 19% 19% 19% 

63 4 456 34* 35* 36 + % 

X267 Wl M* W 10 — % 

14 91258 20% 30% 20%—* 

80 6 45* 45* 45* 

11. 2 45* *5* 45* 

la 3 35 35 35 

90 1 47* 47* 47*+ * 

E2 £ 490 2<K 25* 24 — % 

IE ISO 83* 83* S3M+ % 

US 35 17* 17* 17*- * 

SJ 9 526 3116 30% 30%— * 

13 IS 10% 10* 10%+ * 

IX 4 128 13% 17* RW+ % 

IX 290 15 15 IS 

IX 7 42 12* 12% 12%— * 

U. 5 57 18 17* 177b— * 

IX 7 73' I* 18* 19 
IX 4 30 22* 21* 217b—* 

E710 51 4* ft 416 

6J 4 671 44 45 46 +1* 

1.911 48 14% 14* 14*— % 


IJ4 

IJO 


38* 17% JWT 5 
30* 21% JntoiF 
23* 14% JRvr , JO 
10* 7% Jonnw JJ 
11* 6* JoonF 1 J7s 

M 22* JeffPUt 102 
57* SO* JorC Pf 9J6 
a 42% JorC Pf 8.13 
95 77 JorC pn&SO 

73 $9* JorC pf 11 

13% 11% JtrC of X1B 
45* 31* JewviC 2J4 
33 24 Jew 1C Of 

7* 3% Jowter 
39% 20* JhnJn s MB 
34* IS JolinEF 
34* 22* JoftoCn IJO 
12% 7% JonLgn JO 
28* 19% jDrpon 8 1 
20* 14 JoMii 8 04 
42% 39* JayMf SlJO 


ES 9 
7011 
2J 4 
U 5 
9J 


24 22* 22* 22*+ * 

68 23* 22% 22% 

71 16% 16% 16%+ * 

23 V* 9 * 

44 11* 11 11 — * 


El 5 35B 24% 33% 24%+ % 
IE *50 53 53 53 -1* 

17. 47 47 47 +2 

17. MOO 79* 79* 79*— » 
IX Z3B 61* 61* 61*— 1 
17. 1 U 13 13 + to 

70 6 116 32% 32 32 — % 

5 V* re* 24*— 1 
5 51 4* 4* 4M+ * 

2.4 17 1340 36% 36* 36*— * 
70 38 19* 18% 19 + * 

X? 7 126 24* 23% 237b— * 

XI 14 12 11% 11% 

El 6 7 24% 34% 24%+ M 

50 9 35 17* 16% 14%— * 

4J 6 456 30% 30* 30*— * 


5% 3% KDI n 

9% 3* KOT 

55% 27MKLM 
23* 15% K mart .N 
27* 14* KaisrAI IJO 
33% 1776 KafeCo IJO 
24* 14% KOIC Pf 1J7 
50 36* KalsrSt 

13% 7% KonoMI 08 

30% 18* (Conan 1b 
24% 19* KCfVPL IN 
16* 13% KCPL Pf3J0 
37* 20%KCaa ■ 

II 8 KCSO pf 1 
14* 13% KanGE X12 
39* 33* KanNb IJI 
20 16* KanPLt 240 

17* UTbKaPL Pf2J2 
147b 13% KaPL pfX23 
18 8% Kafyin 

44 22* Katv of U6 

16* 9* K aufBr M 
11 I* KM tar JO 
25 17% Kotlova 100 

13* 8% KaOwd JO 
267k 12* Konal .10 
42* 24* KCnait 34 
16% 14*KvUtll XJO 
14% 9* KarrGI* J4 
21% 16* Karo pflJO 
43% 30% KarrM ,1.10 
20* 9% KavoCfl 

20% 12 KavPos JOb 
33 22% Kayln 8 AM 

25% UtoKtoda ,1.10 
a* 44 km pfC 4 
39* 28* KkSdo PflJ4 
73* 56 KlmbCI 4 
41% 26% KnotitRti .92 
21% 11% Kooer JO 
36 19 Kotror % 32 

27* 15* Koppors IJO 
U tt Kopprpf 4 
10% 4% Krooblr 
27* 19* Kronor 133 
12% 7% Kuhtm 00 

45 25% KyotoC 32e 

13* 9% Kyaor JB 


S 37 4* 4* 4*— * 

317 J% 3* 3%+ * 

16 314 34% 34% 34%+ % 
El 8 2513 14 15* 15%— * 

90 5 374 15 14% 14%— * 

El 5 US 17% dl7* 177b— * 
14 18 14* dll* 14*— * 

7 122 44* 43* 437b— to 
Z2 7 177 12% 12* 12*— * 
XI 9 231 19% 19* 19*+ * 
IX 5 84 22% 22% 22 ft + ft 
IX 5 14* 14* 14* 

8 <2 31% 30% 31%+ % 

IX *200 8* 8* Bto 

IE 5 US 15% 15* 15*+ * 
60 9 22 24 23* 24+* 

IX 6 77 WH 19* 19%+ * 
IX 2 15% 15% 15%+ * 

IE 14 IS* IS* IS* 

3 193 9% 9% 976— % 

50 3 25* 25 25 —1 

2J10 18 9% 9% 9* 

U I SI ** 9* 9* 

E7 9 533 22% 22% 22* 

ESlfl nt 1% 87b— * 

J 5 44 13% 13% 13*+ * 

XI 12 40 35 33% 34 — * 

IX ■ 77 16% M% 14* 

11 5 49 11* 10% 11% 

IX ■ 17% 17 17 

30181542 37* 34% 37 + * 
4 11% 11% 11% + * 
1011 x47 20% 20% 20%+ to 


1015 21 2S* 34% - 

X2 5 321 22% 20% 21*— % 

70 2 51* 51% 51* 

SJ 4 33 32% „ 

6J 7 113 43* 42% 62% 

X2 V 21 21* a* 28%+ * 
Eire 15 11% 11% 


337k— 1% 


117 


U 14 

51 

21* 

MV. 

20to— % 

BJ 10 

118 16 

19% 

15ft 

IE 

818 

28* 

21* 

28* 


10 

8* 

•* 

B* 

70 6JU71 

24ft 

34* 

34%+ * 

BJ 4 

12 

fft 

9* 

9*— * 

J 14 

410 

32 ft 

32* 

32ft 

90 a 

37 

fft 

9* 

fft - 


•11* 5% LFE 

7% 4% LFE Pf 00 
31% 1376LITCO 1 
5* 2* LLCCo _ 

26* 12% LTV 07f 
25* 12* LTV Pfl 
72 13% LQuInf , 

21* 16*LocG» 744 
8* 3% LamSo* - - 

18% 14% LPM6V 1-1+ 
22» 13* Can I or , 04 
15* 9%Lawtlnf 32 
30 16 LaarPt .12 

42ft 25% LearS, IJO 
101* 65 LOOTS PfZ25 
36% 25* LswvTr 100 
30% 22* LtoEof 108 
re* 12* LooPkrt j 64 
2* I Loti Vet 
14* 12% LatMim 2J9a 
26% 10% Lennar 
44 30* Lonox 1 J4 

14* 7% La, Fay JO 

14* 6* Leucad 

18* MLMCd pflM 
50% 24* LevBt US 
41* 23% LevltcF 1 
29* 23 LOF UO 
U% 12% UbtvCP 32 
70 20 UbNtln IJO 

35% 21* Uamk s J8 
68% 45* LlllyEII 740a 

46 34 UnoNt 3 

16% 13* LlOCPI XOBo 
13ft 6* Uanal JOb 
79 ft Litton 1-<0b 
18* 1 5* Litton pf 2 
50 25* Lock ltd 

146% 97 Lockd pfllJS 

30 18* Lactlta 06 
1077k Ft Loovn IJO 

24* 17% LomFn U4 
21* 16* LamMt X87o 
37% 22* LnStar 100 
157b 13% LILCa 104 
58% 49 LIL PfK8J0 
M% 24% LIL pfU4JS 
24 19* UL PfTUl 

17% 14% UL PIP2J3 
19% 14% LIL pfOZ47 
367k 25* LonpOr .91 
44* 25* Loral JS 
19% 12* La Gan 1 *42 

47 24% La Land UO 

31 16% LaPac JOb 
11% 14 LouvGe X22 
40* 14* Lowpnrt 1 JB 
18% 10* Lowes s 48 


10 . 


““ v « 

40 2 713 14 



J 

18% 

1W 


4 -* 
31*+ U 

18ft 

fet 

11 * 

1476+ * 


sets 


a ian * ss 2 S r 

s’i 

4 34 1* 1ft 

19. BOB 14% 14* 
10 4 19 11% 11* 


2B% 
W%- * 
1*+ » 
14% 

11*— * 


50 7 276 32% 32% 32%+ * 


14 — * 
11*- % 
10 *— * 
27*+ % 


— * 
23*— 1% 
54*+ * 
% 


EJ 5 5 14 14 

18 13 12 11% 

IX l 10* 10* 

XI 7 579 27* 27 

2014 171 35% 34% 35*— * 

5JM 662 23 23 23 

SJ 4 15 13* 13* 13*— * 

50 6 48 24* M 

XI 14 390 25 23V 

4011 99054% 54 
70 4 309 40* 39% 

■ IX 22 15* 15* 15*—% 

-20 223 7V. 7 7*+ to 

ZJ 4 297 51% 58% 51 — * 

IX 1 15* IS* 15* 

ID 949 46% 45% 45% — ft 
BJ I 133% 133% 133%— 3% 
1715 B 21 20% 20%— * 

IJ 5 540 B2% 81% 12* + 1 

70 7 xO 19 18% 79 + % 

IE 4 M 15% 15* 18*— * 

70 5 52 24* 23ft 24to— * 

IE 5 750 13% 13% 13%+ * 

IE «00 51% 51% 51*+ * 

17. 134 25% 25% 25% 

IE 20 20% 20* 20%+ * 

15. 1 15% 15% 15% 

IX 1 14* 16* 16*+ * 

30 9 13 26* »* 26*— % 

2013 155 21% 28* 28*+ * 

US N 12% 12* 12%+ * 

50 72148 32 3B* 387b— 1* 

E617 678 17% 17% 17*— * 

IX 4 154 18% IS* 18% 

XO 5 150 24 23* M + % 
X61S 52 13* 13 13U+ * 


35* 38% Labrzl *108 
17* 12*LlK*VS 1.16 
17* 12* Lukan, 32 


5011 115 21* 21* 21*+ * 
9.1 4 78 12% 12* 11% 

SJ 4 *10 13% 12% 13% 


35* 29% (WACOM .13 

59 38 MCA 108 

34* 18* MCI JO 

50% 27% MG 1C 1JS 

14* 7% MGMGr 44 

45% 17* MB Lt O JO 
17% 12 Mocmltl 00 
66* 41% Mocv 1JS 
23* 16* MdsFd 300a 
15% 8% MOB ICt JB 
35* 21% MOIOflH UO 
IB 9% Mat Art 
14% 7* Mantiln JOb 

9* 5% MantiLt J2 

S<% PHManCr ■ 32 
40* 30* MfrHan X92 


022 606 33* 32% 22%+ % 
X3 11 1327 46 43ft 45% +7* 
IJ 10 13 Ml 30% 89% 

2J13 890 50% 50* 50*—* 
X31I 141 8* 8ft 8* 

14 18ft IB* IB*— % 
XI 25 34 15* 15 15*+ * 

04 7 365 51 50% 50%+ ft 

23. 50 17 14% 16%+ * 

SJ 4 414 9 d I* 8%— ft 

5010 50 23% 23ft 23% — Vk 

12 101 10 9ft 9%+ ft 
24 5 37 12ft 12ft 12*— ft 
XO 7 21 4% 4* Ft 

U 9 84 15 J4ft 147k— ft 
9.1 4 335 32* 32 32 — ft 


12Mrettl Stock 

Htafi law Dh In 


S Yld. F/E 


& 


HWt Low' (SiaL Cki«e 


25* 13% ManvIH 1.93 
45 31 MOOwll pfX40 

44* 27UMAPCO (JO 
MB* 44% MorOtl 3 . 

Ma red n __ 
S 15% Mar Mid 1J3 
-re* IB Morion J4 
a* 10ft MPTkC ,03 
aft 14 Mark PflJO 

47 29% Atom 61 JO 
43* 29% MrrtlM 2 
30% 13* MnAF 104 
51% aMMOflM ,102 
37% UMMOYK ,08 
43% 71 MdCUP 01 

-43* 39* MOWS, -74 
« 23 MdINUlIt 103 

14% 111b MOM US# 

5% 1% AtopavF 

10 13% MOPCP 206 

10 B* Marine -UZ 
raw 39 Me hue » 
13% 6 Mortal 08 
9* 3HM4HH wf 
38% lt* Motn prxn 
32 13* MavOS UO 

6 3HMOVJW 
MS 23Vb MaylD 3 b 
41% 17* Me Dm IJO 
4 1ft lift Me Dr ptxa 
22 16%MCOr PfXM 
72% raft Me on Id t 
47|6 StoMeOnD 1.0* 
51 29 McGEd IJO 

54 39% MeGrH UO 

66% tf* Mclnl a 
lift 6* McLoon 32 

SMj^ssr *7 

37% i>% Miami 00 
43 39ft Aktdtrn 04 

48 31% Motion nire 
48 MtoMotvUto 204 
57 36%MorcU 3 
jMk a ftMorr, , j 

HU 76* March 300 
66* 47% Maraud UO 
84* 2*ft MorrLy ire 
34* U MmP * jo 
48* ItftMuaR 1.70a 
17 lDftMMab Ufa 
Uft 5% MHIO 
13% SftMCMFI JOa 
178* 90 Matr ix 5 
46* 36ft MIC pfFEU 
46% 36ft MIC pf XX2 
13* 5% Ma«Fd 

IT* 13* MHCn PfZOS 

jrwa 

32* 22WMM01 PXOB 
13% 11 MW8UI 1J6 


1X101123 IS* 1*W 15 4 ft 

ix «o re re% re + n 

KE8 9 833 3BM 39% 2«%-. ft 
20 12 IMO 72% 71W 71%-t , 
8 73 3% 5% 3% 

MS 79 22ft 22 22ft- ft 

X4S *4 34% 24* 34k, + *" 

XI 4 » 10% 10ft Wft— ft- 

M 4 15 15 15 + * 

.911 4H 34ft lift 34 + * 

ES ID 3S5 31 NW W%— * 

70 8 346 17% 16% 14ft— % 
64 5 561 30% 30ft SO*— ft 
XI 12 43 19% W, lift. * 
X7 7 27 33% 37% 12%— % 

X1 11 32 36* 34 36*+ * 

SJ 19 1 23% 23% 21* 

14. 7 3 13% 13% 13% 

225 1% 1% !ft+ ft 

IX 5 17* 17ft 17* 

IE 11 9ft 9% 9ft 
.7131762 57% 56% MH— 2ft 
2.4210 940 11% 12% 12% 4 * 
230 8ft 5* Oft 
BJ 163 29* 71*1 Hft+ ft 
13 6 137 U%. 23* 73M+ ft 
318 ftflh 3%— ft 

X9 8 491 259, 022* 22*— ft 
E9 B 926 33* 33ft 32ft+ % 

4J 20 33ft 33 33 + ft 

IX 7 1 7 to 17ft 17% 

IJ flftU 59% 59% SWb 

IS I IK 30 39 29 to— % 

50 B 75 51* 30ft 31 + ft 

3J12 75 47% 47ft Oft- ft 

57 31* 31* 31* + ft 

40 94 7 6ft 7 + ft 

E7 f 2 WW 18* >3* 

90 f 147 51* 31% 21* 

X939 19 .17* IT* 17*+ ft 

1 J 13 42 36 35% 3536— ft 

40 4 101 34 33% 34 6 ft 

SJ ■ 11* 3B 37% 3B 9 to 
U » * $5* 551k 55*— ft 

24 7 03 37 * 27% 37* 

24 15 401 Blto lift 12ft + ft 

2-7 7 06 59% 59 S9%+ ft 

40 4 400 32% 31% 31% 

10 11 >806 14ft d 1 5* 15ft— ft 
70 174 24ft Q* 233k- ft 

IE II 90 M ditto I0%— H 
2 4% 6% 6* 

XI * 327 4% 4* 6*— 16 

XI 12 4 144 143% 163%+ * 

19. 1200 43* 43* 43* 

IE HID 45* 44* 4SW + IM 
171 5% 5% 5ft 

IE 4 14* 14tk 14* 

IX 9 12 11* 11* 11* 

IX 7 34 17* 14% 14*— * 

BJ 4 192 25% 25 25ft + ft 

IX 5 971 12* 13* 12% 


P 



.-V’K 


lit 


9S 

T 

re 

s 

Uft 

30% 

14% 


7% 


IS MMRm IJO 

E9 4 

45 

16ft 

15* 

Uft 


a* Millar* LSOa 

60 1 

1 33622ft 

21ft 

20ft 


is* Miirard i.2b 

40 ■ 


lr* 

tfto 

19 ft— 

v. 


XB 8 






17*MtonGs 2.14 

IX 5 

k 

lift 

18ft 

itft 



5011' 







II. 4 

SB 

IBft 

18% 




9.1 4 

28 

18% 

10% 

w * 



73 6 

4 

3<% 

34* 

34% + 


47ftMPOCC 300 

50 4 



72 

n — ; 


9 MoPStf lb 

f J 5 

2 

10ft 

Hto 

HR6+ 


19* Mini fl 

199 

8J 42211 

21* 

23% 

20ft 

22% 

sr- 

% 



31 

2% 

7* 

2to 



2024 

1 

m 

Bto 

8*+ 



60 

42 


7% 

7ft 



9 

SO 

10ft 

ID* 

MM— 

* 


13 

141 

13% 

12% 

12%— 

* 


14 4 

347 



U%- 

to 


E2 4 



18% 

I8%— 

to 



339 


*4* 

45*+ 



19 4 

215 

41* 

64ft 

641b- 

% 


11. 1 

43 


10* 




10. 7 

124 


34% 

74H— 

to 



k47 


Uft 

13%— 

* 


IX 7 

7* 



3!b 

to 

23ft MorM • .96 

E0 4 





% 


31% 14% Moran .nb 
45% 49* Maroon 340 
40* 23%MsrKnd i.io 
37* 12% MaroaS 08 
m 28* MorNar 10a 
90* Sl%Motraia UQ 
45% 30 MtFurt 744 
11% 5* Munfrd Jto 
7 4 Mnfd of .40 

17% 14 Muttons 
22* 15 MurpiiC 1J8 
47* 25* MuipO JS 
23 14% MurrvO 100 

13% 10 MutOm 100a 
14% BWMyaru. J8 


E4 6 148 53* 53% 53M 
40 7 97 2Mb V* 2414— ft 

6.2 6 39 13 12% «%+ % 

ill P S 31* 32 + * 

2.1 • 1074 54% 54ft 54*9* 

BJ 10 93 30* d296k 39*— Ik 

XO B 36 W* 10ft 10ft— to 

60 3 6* 6* 6*+ * 

14 IS 14% 14*+ * 

9.1 4 44 14 13% 14 + ft 

23 4 711 25*025 25*— % 

E7 5 41 II 17% 10 + U 

IE 53 10% 10* ion— H 

XI 7 1% 8% t%+ to 


240 
s I 
U2 
.1ST 
US 


29% 22ft NOD 
34% 26% NBt 0 

23 14% NCH 

10 .13* NCNE 

72 30% NCR 

40% 29* NL Ind 
36% 28WNLT 

4% 2* NVF 
31* 25%NabKB ^ 
35 26 NtncB PfXSO 

50% 41 NalQO 7 

24 17 Nanco 02 
mb 15% NaplFd JOb 
Mto 12* Narco JO 

Noon ua uo 
NetCan i 
NCnv» JCo 
_ 22 NatDHf 2-20 

14 ram now pri js 

18ft 12* NaiEdu 1051 
34% 24% NalFG Xto 
31% IBHNafGVP 140 
NIHem 


sum un r 

» 14%l 

24% 18% I 
1716 9% I 


25% $Vi NMdCra 
21% 15* NMdEn 340 
16% 10 NMlfMS 
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Ludwig Gives Up Jari To Brazilians 


Roam 

RIO DE JANEIRO — U.S. billionaire Dan- 
iel Ludwig has put his dream of carving a com- 
mercial empire out of the Amazon jungle into 
the hands of Brazilians. 

In a ceremony ax the presidential palace 
here, a group of Brazilian conmanies with gov- 
ernment hacking Monday tow over key parts 
of the Ludwig business, ending a 15-year, bil- 
lion-dollar struggle for the shipping magnate. 

Mr. Ludwig, 85, was not present for the sale 
of Forest lands, a wood-pulping operation, kao- 
lin mineral deposits ana herds of water buffa- 
lo, cattle and other property. 

His vast rice-growing project as well as de- 
posits of bauxite were not included, though the 
man behind the deal, businessman Auguslo de 
Azevedo An tunes, was quoted in press reports 
as saying further deals for these are sought. 

The contract was signed by a Ludwig repre- 
sentative and officials of a new firm. Compan- 
ion do Jail formed by 23 major Brazilian en- 
terprises to run the project. 


of Kaolin, a white clay used in porcelain an- 
paper-making. 

The 22 other companies, which include mo* 
of Brazil’s biggest private banks, insurance an 
construction companies, were investing equi 
shares of about $2.7 million each. 

In a letter to Mr. Azevedo Anlunes, Plat 
ning Minister Antonio Deifim Neuo said if 
government would be responsible for the con 
muni cations, transport and other infrasuiu 
ture of Jari. which covers 1.6 million hectare 
(4 million acres), or an area half the sire t 
Belgium. 


U.S. Panel Backs 
Fees on Futures 


Ifistoric Step Seen 

In a speech. President Joao Figueiredo said . 
the takeover by Brazilian interests of the Jari 
project represented an historic step in the de- 
velopment of the Amazon. 

Details of the deal were not immediately 
dear although the state-controlled Banco do 
Brasil was taking over Mr. Ludwig's biggest 
debt, 35.4 billion yen ($ 153-million) owed to a 
Japanese firm, Ishikawajima-Harima Heavy 
Industries, fora wood-pulping factory. 

Mr. Ludwig had the plant built in Japan and 
towed around the world and up the Amazon 
and Jari rivers where it was the main cog in a 
bfllion-dollar scheme to produce pulp for 
world markets, taking advantage of thejungle 
climate to grow pulp trees rapidly. 

Of S1Q0 million in capital for the Brazilian- 
controlled company, $40 million was being put 
up by Mr. Azevedo An tunes’ Caemi mining 
group in exchange for control of the deposits* 


United Pros Inumatund 

WASHINGTON — The Commodity Ft 
tures Trading Commission Tuesday voted t 
recommend that Congress adopt IcgLsJutio 
that would impose user fees on all commod 
ues futures transactions. The revenues are ir 
tended to offset the agency's expens*. 

The commission agreed with a staff runt 
mendation that mantel participants who ar 
not members of an exchange or the Nation: 
Futures Association should pay ;i higher fk 
fee per contract than exchange, and NF; 
members. 

Philip Johnson, CFTC chairman, stud ifc 
as a result of the commission's vote, the ugenc 
in the next few months will include a propose 
fee on futures contract transactions in its ret 
ommen da dons to Congress for reaulhorizin 
the CFTCs operations, The current auti tori' 
for the CFTC expires in October. 

The exact size of the fee was not determine* 
although the CFTC staff has been studing prt 
posals aimed at raising $15 million annuall} 
The agency’s entire budget in fiscal 1982 is SI 
million. 
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Confidence Counts 

WILL YDE CLERCQ has been in and out of the Belgian 
government since 1960 and has had wide experience in 
running Belgium's financial affairs. His Flemish Liberal 
. Party gained in the fall general elections, and he is now 
back in charge of Belgian finances. He was interviewed by 
Alan Tillier: 


Question: Belgium has lost 
some of its reputation for financial 
stability among international 
bankers. Will the government’s 
program with its special powers 
■ help restore confidence? 

Answer There's no doubt about 
that. The urgent need for a pro- 
found change in the social-eco- 
nomic policy pursued until now is 
precisely the justification of these 
special powers. They are aimed at 
economic and financial recovery, 
the reform of public expenditure 
and the creation of jobs. These are 
not the only objectives. 

The practical implementation of 
(his change of policy can only be 
undertaken after the approval of 
special powers by Parliament Gow- 
er and upper houses), but the con- 
tent and spirit of the law in ques- 
tion and the government's state- 
ment show clearly that the govern- 
ment's economic and financial 
policy is on the right path. Had 
Belgium followed this land of poli- 
. ey over the past 10 years, it would 
- never have found itself in the situa- 
tion to which you refer. 

The new policy directly attacks 
the precarious situation m which 
we find oorsdves. The characteris- 
' tics of this are excessive burdens 
on firms — wages, fiscal and social 
commitments, interest rates and 
energy costs. 

These costs have led to a fall in 
firms' profitability, over-indebted- 
ness, a decline in the willingness to 


invest, a loss of their competitive 
petition and, as a result, unem- 
ployment and a baiance-of-pay- 
ments deficit. 

Cause and Effect 

The sharp rises in public ex- 
penditure, taxes and para-taxes — 
and the rise in the budget deficit — 
are all tmte/tet to this general deteri- 
oration and play a complex role of 
cause and effect. Now we face the 
difficult road leading to the root of 
the trouble and recognition of the 
basic truth that the firm is the ba- 
as of the growth of the economy, 
just as the family is the living ceD 
of society. 

This is why the government has 
ftm phastrad the reduction of firms’ 
tax liabilities, restraint for wages 
and social costs, special attention 
for productive investments and 
those for energy saving. Industrial 
restructuring also means risk capi- 
tal, reduction of public and foreign 
debt, a lowering also of tensi on on 
the capital mance ts and lower in- 
terest rates. 

This is not just a deflationary 
•policy, for the thrust is for higher 
productivity, a movement from 
consumer to investment expendi- 
ture, a movement from the non- 
profit and collective sectors 
toward a productive sector, which 
is the real basis for prosperity and 
future employment 

Hie international situation is an 
important factor, but without 


Stock Market’s Rally 
Seen as Only a Start 


By Roland Leuschel 

W HEN ii became apparent in 
early December that a new 
strong government was taking 
over, the international Brussels 
stock market turned Belgian again. 

Prior to Dec. 11, Belgian inves- 
tors bought foreign stocks and sold 
Belgian stocks to foreigners. Since 
then, however, foreign investors 
have been buying even more Bel- 
gian stocks than Belgian investors 
planned on selling. 

The result was that the market 
posted a strong rally with large 
volumes traded. Trading in De- 
cember readied a record BF6.09 

Foreign investors 
have reacted 
favorably to the 
intended measures of 
the new government 
and have also taken 
advantage of the high 
discount of the 
financial franc. . . 

billion. 66 percent of which was in 
Belgian stocks and 34 p e rc en t in 
foreign stocks. Yet, for the whole 
year, volumes of foreign stocks (57 
percent) continued to exceed those 
of Belgian stocks (43 percent). 

The question is whether foreign 
investors are smarter than Belgian 
investors, and who will eventually 
make the greater profit. Only the 
future can tell. 

Foreign investors reacted favor- 

RolanJ Leuschel is an investment 
adviser with the Banque Bruxelles 
Lambert. 


ably to the intended measures of 
the new government and seized the 
opportunities provided by the high 
discount of the financial franc. 

The tax incentives intoided to 
stimulate stock market investment 
will leave Belgian taxpayers with 
the following options: 

■ An income tax deduction of 
at least BF50.000 (plus BF10,000 
per dependent), provided that the 
amount is invested in Belgian 
stocks or in mutual funds incorpo- 
rated in Belgium and invested in 
Belgian stocks. 

• Or a 10-year exemption of in- 
come tax, inheritance and dona- 
tion duties on the amount invested 
in new shares issued by Belgian 
companies. 

Furthermore, the 6-percem val- 
ue-added lax on gold transactions 
is to be abolished. 

When th«g measures are enact- 
ed, stock prices in Brussels are 
likely to surge strongly ahead, as 
did French stock prices after 1978 
when the Loi Motion was passed 
(the index of French stocks rose 
more than 100 parent), and as did 
Swedish stock prices in 1981 when 
a similar law was introduced (the 
market advanced 50 percent). 

Cash Market Index 

In recent weeks, the cash market 
index of Belgian stocks jumped 
ahead 20 percent and rose man its 
1981 low of 69.53 to 88. Purchases 
came mainly from abroad and 
many Belgian investors availed 
themselves of the climb to accumu- 
late unexpected capital gains. This 
new income might be used for fi- 
nancing the expected wave of capi- 
tal increases. 

The market will continue to rise. 
This assumption rests on the fot- 
; factors: 

stocks are still largely 
filed. Based on the Banque 

Bruxelles Lambert (BBL) index, 

stocks are currently selling at less 
than 10 times estimated 1982 earn- 
ings. _ 

• The rath market index is still 
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New Government Pins Hopes 
On Special Economic Powers 







Deputy Premier and Finance Minister Willy de Clercq 


structural change in the basic eco- 
nomic halanms — external bal- 
ance, public expenditure, firms’ ac- 
counts — even a dynamic interna- 
tional climate would not save our 


country from a catastrophic set- 
back. That’s the reason for the new 
policy, which is the only one that 
can return our country to prosperi- 
ty and so automatically and rapid- 


ly re-establish our reputation 
abroad. 

Honoring our foreign commit- 
ments and protecting our currency 
are well within our means, particu- 
larly as Belgium, despite every- 
thing, h««» man aged to limit the 
general rise in prices. 

Q.:There is widespread criticism 
over the level of public spending. 
How can the budget deficit be re- 
duced? 

A-:A reduction of the budget 
deficit is a sine qua non of eco- 
nomic recovery. With this in mind, 
the government will introduce a 
1 982 budget with a maximum defi- 
cit of 200 billion Belgian Francs for 
current affairs, just as the EEC 
Commission recommended. The 
long-term government aim is to 
halve the overall public sector defi- 
cit. which will remove the need for 
foreign borrowing 

Tax levels of all kinds in Belgi- 
um are now such that one can no 
longer reduce the deficit by in- 
creasing this overall burden. 

Review of Taxes 

On the contrary, firms' pay- 
ments will be reduced while indi- 
vidual taxes will be reviewed with 
the intention of promoting the will 
to work and creating a more favor- 
able system for families. 

Reducing all public expenditure 
in 1982 by BFI30 billion (with the 
exception of interest on the public 
(Continued on Page 9S) 


By Alan Tillier 

T ALK OF RUIN and national 
catastrophe has given way to 
cautious optimism as Belgium's 
new center-right government 
adopts special powers in an effort 
to restore a near-bankrupt econo- 
my. The special powers bill has 
passed the lower bouse and awaits 
Senate approval The bill win en- 
able the new Christian Democrat 
and Liberal government to impose 
austerity measures for a year with- 
out parliamentary approvai. 

Prenrier Wilfried Martens, his 
fifth time in the top job within the 
last three years, is to make a deter- 
mined attack on the massive pub- 
lic and foreign debt. At the same 
time, he will reduce the tax burden 
on industry in the hope that Belgi- 
um’s competitive portion will be- 
come sharper. A third major policy 
move will be to persuaite workers 
to suspend the wage indexation 
structure and accept a rise in the 
nation's wage bill of only 3 per- 
cent. 

The view is that Martens' new 
government could just pull it off. 
Polls give him a personal rating of 
57 percent, while 44 percent 
against 37 percent approve of the 
need for special economic powers 
that are wider than anything seen 
in recent years in Western Europe. 

On New Year’s Eve, the ball- 
room of the Hilton Hotel in Brus- 
sels was packed with Belgian re 7 
velers spending francs galore and 
it was difficult to believe that Bel- 
gium was in the midst of a grave 
economic crisis. There is now gen- 
eral awareness, however, that the 
country is at a crudal stage, and 
one sure sign was that a “back- 
lash" from the Belgian Socialist 
Party, now out of power following 
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58 percent away from its Jhigh of 
14/L33 registered in June, 1973. 

• This year, a number of mutu- 
al funds might be set up by the big 
commercial banks and perhaps 
also by the setmpublic financial in- 
stitutions. Taxpayers in Belgium, 
even more than elsewhere, try to 
pay as little tax as posable. Inves- 
tors. for example, with a tax rate of 
50 percent (the marimnm rate is 
72 percent) would not pay 
BF4,400 for one Petrofina share, 
but in effect BF2£00 because of 

the new tax advantages. 

As they could deduct an amount 
from the dividend tax paid by the 

company in ** **— 

the interest 

loans, some 

pan residents would yield up to 50 



1980 


percent. According to preliminary 
estimates, these measures are ex- 
pected to attract about BFI0 bil- 
lion of fresh capital to the stock 
market each year. 

Capital Increases 

Many companies will increase 
their capital. Under Belgian law. 
however, the issue price must ex- 
ceed the par value of the stock. 
Ranks regularly seek to raise their 
capital in order to bring their 
equity into line with total assets 

and the growth of their lending 
whereas the public utilities wffl 
also be getting in line for new 
funds. 

Unlike what happened in the 
past, such capital increases should 
stimulate rather than depress the 


1981 


market. Generous dividends, it is 
hoped, will attract investors. It is 
anticipated that another BFZObfl- 
tiem of fresh money wffl come into 
the market. 

Foreign investors at present 
have an advantage. They can still 
buy Belgian stocks at financial 
market rates, Much are 12-percent 
lower than official market rates 
(the official market is regulated by 
the National Bank ana used for 
commercial transactions). This dis- 
count may abruptly disappear, 
however, as soon as the feeling 
grows in the international financial 
community that Belgium will not 
devalue its currency. 

Another important point is that 
the rally in the stock market is due 
to foreign investors, and with the 



Premier Wilfried Martens 


the recent elections, and its union 
allies was not immediately felL 
Deputy Premier and Finance 
Minister Willy de Clercq pulled no 
punches . in his assessment of the 
situation before Parliament. He 
dted foreign debt of 388 billion 
Belgian francs, weakness of the 
franc, a sharp drop in investments, 
a rise in unemployment to 12 per- 


cent, an “explosion" of the public 
debt — the net deficit of the state 
is 13 percent of the gross national 
product — excessive wage increas- 
es and blatant lack of budgetary 
control. In answer to this, the gov- 
ernment was prepared to stimulate 
exports and investments on the 
one hand, and reduce the wage bill 
(Continued on Page 8S) 


Foreign Exchange: 
The Two-Tier Market 


creation of the new mutual funds, 
the Belgian investors win step in 
after the foreign investors. Nor- 
mally, the contrary happens. 

Toe electric utilities INTER- 
COM and EBES. in particular, af- 
ford generous yields (more than 12 
percent net for nonresidents). 
Other high-yield stocks include 
GB-INNO-BM, Tractiond and 
Solvay. Quality growth stocks such 
as Petrofina, Ddhaize and Wagon- 
Lits will continue to be favored. 

When the first unpopular eco- 
nomic measures are taken, the 
market may be In for a setback. 
That is the right time to commit 
the second half of any funds ear- 
marked for investment in Belgium. 
The first half is ripe for investment 
now. 


By Michael Sutton 

A LONE in Western Europe, 
Belgium and its smaller sister 
country, Luxembourg, have a two- 
tier foreign exchange market in the 
framework erf the Belgium-Lnxem- 
bourg Economic Union (BLEU). 

A “free" exchange market for 
capital transactions was set up in 
1954 alongside the “regulated” one 
for current-aocount payments. Ini- 
tially, this free exchange market 
was open only for transactions 
within the European Payments 
Union, but as early as 1955 it was 
enlarged to cover the dollar area as 
well. Despite its reticence about 
the veiy idea of a dual exchange 
rate system (of which one rate was 
floating), the International Mone- 
tary Fund approved the B LEU’S 
two-tier market arrangements al- 
most from their outset 
Although the “free" or “finan- 
cial" market had been designed as 
a mechanism appropriate for the 
Belgian franc’s position as a basi- 
cally strong currency, it came to be 
seen also as a useful mechanism 
under quite different circum- 
stances. it was able to serve as a 
safety valve that protected the “re- 
gulated” or “official" market — 
and hence the National Bank of 
Belgium's foreign exchange 
reserves — from speculative or 
other untoward capital-account 
pressures. 

This was evident during the Bel- 
gian Congo crisis in the summer of 
1960. It has also been evident in 
more recent years, including last 
year, when the Belgian franc has 
been buffeted on the exchange 
markets. Much of this speculation 
has necessarily been confined to 
the “financial” market, but it is 
only on the “official" market that 
the National Bank has been 
obliged to intervene so as to re- 
spect the parity margins establish- 
ed under the European Monetary 
System (and earlier under the Eu- 
ropean “snake” agreement). 

The division between types of 
transaction to be settled on one or 


the other market has never corre- 
sponded exactly to the division in 
the balance of payments between 
current account and capital ac- 
oount. Under the present BLEU 
exchange-control arrangements 
governing the two markets, which 
apart from minor modifications 
have been in force since 1971, all 
trade-related payments as well as 
various service and transfer pay- 
ments must pass through the “offi- 
cial" maricet- 

Wide Spread 

Some service and transfer pay- 
ments (private travel expenses that 
are not paid through -travel agen- 
cies and certain remittances) must 
be settled through the “financial” 
market, however. Some types of 
transactions may be channeled 
through either market: portfolio 
investment income (a current-ac- 
count transaction in the balance of 
payments) and certain direct in- 
vestments (capital-account trans- 
actions). Yet, the “official" market 
is essentially for current-account 
transactions and the “financial” 
one essentially for capital-account 
transactions. The volume of trans- 
actions settled through the “offi- 
cial" market is much greater than 
the volume settled through the 
“free" one. 

There has been a wide, if fluctu- 
ating, spread between rates on the 
two markets, with the dollar (and 
other foreign currencies) at a 

premium on the “fin ancial ™ one — 
that is, the dollar's rate in Belgian 
francs has been higher on the “fi- 
nancial” market than on the “offi- 
cial” one. In the second half of 
1981, this spread was enlarged to 
an unprecedented extent, reaching 
16 percent before falling. 

The reason for this relative 
weakness of the Belgian franc on 
the “financial" market lies in the 
marked deterioration in the BLEU 
balance of payments since the mid- 
1970s. This has led to the Belgian 
currency’s tendency to be weak on 

(Continued on Page 8S) 


Banker: ‘The World Needs 
To See That There Is a Will’ 


REDIETBANK, a member of 
. the Belgian Big Three along 
Sotiete Generate and Banque 
idles Lambert, has concentrat- 
>n the development of Plaud- 
its birthplace, on m ai n t a inin g 
cwrth-ranfcing world position 
Eurobond issues and on “rej 
ting from stakes m industry, 
le words of its new president, 
ard Warners. 

lie bank's parent company, Al- 
ii, offers a wide variety erf fi- 
nal services to the public and 
istry. but has no direct invest- 
l in industry’ as Societe Gener- 
de Belgique does. This tradi- 
al banking role has not pre- 
ed Kredietbank (79th in the 
Id. balance .sheet BF538 bit 
, estimated 1981 profits BF1.8 
on) from speaking out force- 
' tn 1981 -about the “dramatic 


state of the Belgian economy. The 
adjective was used specifically to 
describe the state of public 
finances and the balancc-of-pay- 
ments deficit 

Mr. Wanters says that the new 
government is “one of the best that 
has a chance of working. The coa- 
lition is gpod, its members are 
rood and they are motivated by 
tins tragic state of affairs. People 
here and abroad expect them to do 
something If tbic government 
takes a firm stand, if it carries out 
its program, then Belgium’s credit 
rating will even improve. The 
whole world, however, needs to see 
that there is a w3L” 

The bank, formed in 1935 from 
the merger of two small Flemish 
hjmirs, has increased its assets five 

(Continued on Page 9S) 



Edward Wauters: A vote for austerity. 


Belgians Urged to Employ Sharper Management Skills 


■ By Jacques Thierry _ 

F W PEOPLE would dispute 
the fact that the Belgian econ- 
omy is in serious trouble. Con- 
sumption is outstripping produc- 
tive investment and exports. There 
is too much income afioted to 
households, but not enough to the 
corporate sector, while public sec- 
tor budgets are heavily out of bal- 
ance due to the financing of an 
overextended welfare state. The 
nonproductive sector of the econo- 
my is developing at the expense of 
the productive sector, which is 


„mstze. 

*The whole country is sold out 
and is gang down.” This is a re- 
mark on Britain by one of 
the characters in Graham Greene's 
novel “Travels With My Aunt,” 
published more than 10 years ago. 

As far as Belgium is concerned 
and as a matter of principle; I per- 
sonally refuse to go along with 
such pessimists, as I am convinced 
that it is not too late to take the 


corrective measures to overcome 
the Belgian crisis. 

The Belgian population is pro- 
foundly attached to the kind of in- 
dustrial and service economy it has 
built up since the early industrial 
Revolution, not forgetting die 
large contribution of foreign inves- 
tors, especially in the 1960s and 
1970s. People are by and large 
ready io make the necessary effort 
in order to conserve the advantag- 
es of the way of life and standard 
of living reached at the beginning 
of the oil crisis. The Belgian popu- 
lation could well accept the 
changes that wfll be required. 

Economic Poficy 

A large amount of work has 
been done toward the diagnosis erf 
the Belgian sickness and the For- 
mulation of a new economic poli- 
cy. In the course of last year, the 

Jacques Thierry is the president of 
the Banque Bruxelles Lambert. 


following political or academic re- 
search efforts were made: 

• The emergency plan of Prune 
Minister Wilfried Martens present- 
ed on March 29, 1981, which 
caused the downfall of his fourth 
Cabinet. 

• The blueprint of the Planning 
Office on Economic Perspectives 
and Medium-Term Strategy that 
appeared in May, 1981. 

• The economic policy recom- 
mendation of the European Eco- 
nomic Community Commission to 
the Belgian government issued on 
July 22, 1981. 

• The Report on the Economic 
Future of Belgium, prepared on 
behalf of the King Baudomn 
Foundation by a group of eminent 
personalities chaired by Prof. H. 
Vander Eycken. 

The new Martens government, 
which look office in December. 
1981, has made clear its intention 
to give priority to a new economic 
and social poficy and to the effec- 



Jacques Thierry 

trve functioning of the recently re- 
gionalized institutions of the coun- 
try. 

People at large are becoming 
(Continued on Page 95) 
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The Belgian Capital Market 

Total amounts floated in the past five years 

(billions of Belgian francs) 



1977 

1978 

1979 

1980 

1981 

Shares 

10.23 

9.54 

5.59 

1.70 

031 

Convertible bonds 

0.63 

_ 

2-50 

— 

— 

Real estate certificates 

033 

0.90 

245 

0.38 

— 

Industrial bonds 

3.63 




5.00 

500 

Government bonds 

167.80 

185.00 

196.00 

154.80 

144.00 

Other bonds of tbe public sector 

102J0 

95.00 

81.70 

67.50 

98.50 

Bonds floated by international institutions 

1.50 

4.50 

4.00 

2.00 

ZOO 

TOTALS 

286.62 

294.94 

292J24 

231.38 

248.81 


Hopes Are Pinned on Special Powers 


(Continued from Page 7S) 
and energy costs for firms on the 
other. 

The special powers will run for 
an effective 10 months by the time 
the Senate has approved them. 
Some banters an alarmist 
view, saying that gold and foreign 
currency reserves total BF750 bil- 
lion, against liabilities of BF550 
billion. 

Government and banks are 
aware that Belgium’s prime rating 
on the Euromarket has been 
sapped by along economic decline 
plus a year of political infi ghting 
that led finall y to the election of a 
seemingly strong government. 

Belgium wants to reduce its de- 
pendence on foreign loans, which 
totaled BF230 billion last year. A 
banking world faced with Poland 
and Zaire is hardly likely to down- 
grade Belgium, yet a prominent 
Belgian banker stated: “ft is dear 
that Belgium has lost its image 
over the past three or four years. 
On the other hand, Belgium fs one 
of the richest countries of Western 
Europe. You just have to look at 
the high density of cars, banks, 
chemists, schools, home owner- 
ship. There are more homeowners 
here than in West Germany. I 
myself am better-paid than I 
would be in West Germany.*’ 

The argument about economic 
slump also hides the fact that the 
Belgian worker is probably the 
in western 


most productive 

r °%c 

lie 


Eu- 


Bdgian disease is that pub- 
and handouts nave 
away. The Belgians now are 
in for a year of austerity that could 
well extend in one form or another 
to a period of four years, given po- 
litical approval. The planned mea- 
sures include: 

• The reduction of the standard 
corporation tax from 48 percent to 
45 percent These taxes had in- 
creased during the decade from 30 
percent, and to 52 percent in some 
cases. 


• The abolition of temporary 
“solidarity” taxes. 

• The replacement of existing 
tax incentives to stimulate invest- 
ment by a tax deduction at the 
time of investment or by a change 
in permissible depredation rates. 

• Tax incentives to stimulate 
stock market investment, particu- 
larly purchases of Belgian shares. 
There has been a mini-boom on 
the exchange since the government 
measures became known, with 
some shares posting gain* of 30 
percent to 50 percent. The govern- 
ment is introducing a scheme simi- 
lar to the Monory funds In France 
and that in Sweden, and investors 
will receive tax rebates that in ef- 
fect halve the purchase price of 
stocks. 

• Changes in the wage indexa- 
tion system, although these have 
yet to be detailed. Toe government 
is hoping that workers will accept 
a drop in wages in return for job 
security. Middle-level cadres will 
probably be asked to make a great- 
er sacrifice. 

• Lower value-added tax rates 
for the building industry (17 per- 
cent to 6 percent). 

• A halving of the public sector 
defidt over four years to eliminate 
the need for foreign borrowing. 
The government turned to foreign 
borrowing as recently as 1978. but 
it tapped the market to such an ex- 
tent that some U.S. and Swiss 
hankers have been wondering 
whether Belgium can maintain 
spreads of three-eights to one-half 
percent over labor (the London 
inter-bank offered rate) when it 
comes to future loans. It is hkdy 
that it will. 

• A 1982 budget with a current 
deficit of at most BF2Q0 billion, a 
figure that wfll have to be achieved 
through spending cutbacks of 
BF120 billion. 

• A tax reform scheduled for 
1983 that will introduce a lesser 

of progression for house- 
with large families. A reduc- 


tion of marginal tax rates wall also 
be undertaken. 

The government is seriously 
trying to increase risk capital while 
persuading workers that wage de- 
flation is a necessity. It hopes that 
198 l’s 1.25-percent drop in GNP 
will move to a 1-percent rise this 
year. Workers at the Bruxelles 
Lambert bank who have accepted 
a 5-percent wage cut (bank profits 
rose from BF304 billion to BF723 
trillion) will set an example for oth- 
ers, or so the government hopes. 

Although Belgium wants to stop 
borrowing abroad, it will almost 
certainly have to go to the market 
again. The state's borrowing re- 
quirement is expected to be in the 
BF500 billion to BFS50 billion 
range this year. Mr. De Clercq and 
his colleagues are hesitating about 
whether to launch a SI 3- billion 
jumbo loan, given Belgium’s un- 
certain rating, but there is little 
doubt that the money will be 
raised, albeit in smaller chunks. 
The government is also raising 
BF40 Trillion to BF50 trillion on 
the internal market with a 14_ 30- 
percent loan. 

It seems determined to defend 
the franc, despite rumors in other 
capitals of a devaluation. The Bel- 
gians have never formally de- 
valued t hgr franc, and many 
bankers feel a devaluation would 
only increase the foreign debt. 

The view is that the government 
win probably iq'ect a devaluation, 
if only for psychological reasons, 
and that it will not follow any pos- 
able devaluation tins year of the 
French franc. A minority view, 
however, is that the Belgian franc 
could move downward by 7 per- 
cent to 8 percent As important are 
concessions and loans designed to 
bring home BF250 billion to 
BF300 trillion that are now abroad. 

Alan Tillier. a Paris-based inde- 
pendent economic journalist, is a 
frequent contributor to IHT special 
supplements. 


Two-Tier 

Exchange 

Market 

{Continued from Page 7S) 
the “ financial" market as a result 

of capital outflows linked to the 
weaker state of the economy and 
periodic fears of devaluation vis-a- 
vis other European currencies. 
Such outflows have been quite 
substantial, given the openness of 
the Bel gian economy and the ab- 
sence of formal exchange controls 
on capital movements. The finan- 
cial franc is a de Tacto exchange 
control; as rales drop, it theoreti- 
cally is supposed to inhibit the out- 
flow of funds. 

The phenomenon of the rapidly 
widening spread at times of in- 
tense speculative pressure is readi- 
ly explainable. If part of the pres- 
sure falls on the ‘‘official” market 
in the form of leads and lags in 
trade payments, it is countered 
there, insofar as is necessary, by 
the exchange market intervention 
of the National Bank. On the other 
hand, the pressure from specula- 
tive capital movements is fully ex- 
erted on the ‘‘ financial " market, 
where National Bank intervention 
is excluded in principle (although 
it is not ruled out). Hence, a rapid- 
ly widening dollar premium (or 
Belgian franc disco Line) on the “fi- 
nancial” market is a sort of warn- 
ing light indicating adverse specu- 
lative pressure. 

It would seem there were very 
substantial private-sector capital 
outflows in the second half of 
1981, especially in the last quarter. 
Latest BLEU balance-of -payments 
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figures for the third quarter show 
an adverse trend. 

After last summer, there was a 
deepening pessimism in Belgium, 
which was linked to the critical 
problem of Belgium’s major budg- 
et defidt and the poor perform- 
ance of the economy as well as to 
the general economic and political 
situation in Europe. This climate 
was condudve to a diversification 
abroad of investment portfolios by 
Belgian residents. A special factor. 


even if of only of marginal impor- 
tance, was the attraction for many 
investors of the very high coupons 
on Euro-Canadian dollar bond is- 
sues in the last four months of 
1981. 

What eventually reversed the 
ever-greaier spread between the 
two exchange markets at the end 
of last year (and tampon the 
speculation against the Belgian 
franc) was, first, the sharp tighten- 
ing of monetary policy by the Na- 


tional Bank in mid-December and. 
second, tbe formation shortly aft- 
erward of the new right-of-center 
government 

The spread is thus partly a func- 
tion of the degree of confidence in 
the Belgian franc. If tbe new gov- 
ernment fulfills the expectations it 
has encouraged and makes mayor 
headway in redressing the chronic 
budget deficit and rein vigo rating 
the economy, then it is likely that 
the spread between the two ex- 


change markets will eventually be 
reduced to more normal levels. 

Otherwise, the two-tier exchange 
market will continue as in recent 
years to provide both a limited 
safety valve for adverse speculative 
capital pressures and a warning 
light showing that something may 
seriously be wrong. 

Michael Sudan is an economls 
and a writer on Belgian financial of 
fairs. 


Banking Community Awaits Changes in Disclosure Laws 


By Ludo Swolis 

TWO MAJOR areas are of par- 
1 ticular importance in bank 
auditing and reporting in Belgium 
today: the proposed EEC banking 
directive and the problem of audit- 
ing standards. The new EEC direc- 
tive mil require some important 
changes in the laws governing pub- 
lic disclosure of banking informa- 
tion. 

The Fourth directive of (he EEC 
on company law deals with the 
harmonization of annual account s 
of private and public companies, 
but from the start it was clear that 
banks and other financial institu- 
tions merited separate legislation. 

Until now, it has been mainly 
the Belgian Banking Commission 
that laid down the legal framework 
for bank reporting and annual ac- 
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counts in the country. This com- 
mission is also responsible for 
monitoring all hanking and finan- 
cial activities in Belgium, with a 
view to protecting the interests of 
the public. 

In Belgium, the commission ap- 
points special auditors (Reriseurs 
Agrees par la Commission 
Bancasre! Rerisaren Erkend door de 
Bankarnmdssie) who are selected 
from a restricted list of members 
of the Belgian Institute of Audi- 
tors. These auditors report to the 
c ommissi on- At present, there are 
only 44 such special auditors for 
the whole country. 

Where a bank is incorporated 
with limited liability, Belgian com- 
pany law also requires another au- 
ditor appointed by tbe sharehold- 
ers and who reports to them. 
Again, the audit can only be given 
to a member of tbe Institute, but 
not necessarily one on the restrict- 
ed list. 

Strict Standards 

Auditing standards have been 
laid down by the Belgian Institute 
of Auditors for some years now, 
and in general they are comparable 
with and as strict as the standards 
in effect in tbe United States. Pro- 
fessionals of countries with a ! 
standing auditing tradition 
be surprised, however, at the way 
in which such standards are often 
not followed. 

The auditor is faced with tbe 
problem that with restricted fees 
and pressure from the banking 
commission to report non-audit 
matters as wdl (which is time-con- 
suming), he cannot afford to live 
up to his auditing standards. This 
ambiguous situation is well under- 
stood, both by the auditors and the 
banks — but it seems that tradi- 
tion remains stronger than com- 
mon sense. All the same, the audi- 
tors have not been completely in- 


nocent. about the situation. The re- 
sult is that the auditors tend to rely 
to a large extent on the work of 
internal auditors and on conclu- 
sions on internal control that, from 
an international point of view, are 
insufficiently supported. 

But the Belgian auditing profes- 
sion, fortunately, cannot escape 
from the international evolution. A 
iwarired improvement in audit 
awareness has already been 
achieved over the last few years 
and a proposed law will make 
sweeping changes to the legal 
framework within which the Bel- 
gian public accountants will oper- 
ate in the future. 

A question remains about 
whether the banking and business 
world in general will be willing to 
pay for the improvement in audit- 
ing standards. The alternative, 
however, appears to be even more 
expensive: the ride of being left be- 
hind in international mainstream 
developments. 

The bank directive will have a 
significant impact on the way 
banks report their annual activities 
to the public. Currently, banks ap- 
ply a variety of accounting princi- 
ples in areas such as foreign ex- 
change, loan-loss provisions and 
valuation of securities, and the au- 
ditor Iras little support from his 
professional body in evaluating the 
validity of the various accounting 
principles that are used. He is, 
therefore, forced to rely almost en- 
tirely on his own judgment and 
guidelines made available by the 
banking commission which relate 
only to the valuation of securities. 
In certain cases, the auditor can re- 
fer to internationally accepted ac- 
counting principles. 

Insofar as public disclosures for 
banks are concerned, the account- 
ing principles applied do not have 
to be presented m the animal re- 
port and it is a fact that most 
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Member of the Inter-Alpha Group of Banks 


T HE ADVENT erf the new gov- 
ernment was greeted by audi- 
ble sighs of relief in the seventh- 
floor directors’ suites of the So- 
dete Generate de Banque, the Bel- 
gian financial colossus. 

Tbe bank, which has about 35 
percent of the market — Belgium’s 
84 banks are divided roughly 
equally between Belgian banks, 
subsidiaries of foreign banks and 
branches of foreign banks — creat- 
ed a wave in government and 
banking circles by describing the 
government's economic manage- 
ment last year as futile. This was 
not a single shot at the politicians; 
in various studies the bank de- 
scribed the state’s overspending as 
an intolerable burden and labeled 
foreign borrowing as a dead-end 
situation. 

The bank carries doui because 
of its size, its traditional role since 
the last century as tbe financial 
backbone of the country, its link to 
the Sodete Generate de Belgique 
bolding company, which controls 
large sectors of Belgian industry, 
and because it regularly bails out 
the sick man of Belgian industry: 
the CockeriD-Sambre steel compa- 
ny in the southern, French-speak- 
ing part of the country. 

’Duty to Explain'' 

' Tbe difference as 1981 drew to a 
dose was that Sodete _ Generate 
was not only openly criticizing the 
government but was leading some- 
thing of a bankers' revolt by stat- 
ing that more funds for CodteriB- 
Sambre would depend on state 
guarantees and other strict condi- 
tions. Roger Alloo, one of the di- 
rectors of the bank, stated: “We 
are asking for guarantees on old 
•and new credits to the steel indus- 
try — not all of them, but a lot of 
them." 

The big Belgian banks do 50 
percent of their business abroad, 
but Mr. Alloo added that his bank 
was still very much prepared to aid 
Belgian industry despite ibe Cock- 


erfll saga and last year's 4,000 ban- 
kruptcies. Speaking of last year's 
outburst by the banks, he said: 
“We did not want to criticize for 
(he sake of criticizing, yet we felt 
the banks barf a duty to explain 
the figures. We are awaiting confir- 
mation of the government's inten- 
tions, but (here is now hope in in- 
dustry.” 

The banks’ major com plain t has 
been that an avaricious govern- 
ment was mopping up far too 
many funds. Firms and individuals 
have suffered because public-sec- 
tor demands have driven up inter- 
est rates to 14.5 percent and high- 
er. Sodete Generate expects 1981 
profits to match the 1.9 billion Bel- 
gian francs of 1980, and the bank 
is extending its network of foreign 
branches by including Tokyo, Sin- 
gapore, Cologne, Madrid and else- 
where. As an institution that is 
acni 160 years old and once served 
as a central bank, “ruled" the Con- 
go and established trading links all 
over the world, the Societe Gener- 
ate has a highly important role in 
the bid for Belgian recovery. 

The bank says that the state 
must change its spending habits so 
that Belgium can return to its post- 
war period of prosperity. It wants 
a cut in the SJO-bdZion drain on 
the domestic market by the state, 
and a restoration of saving levels. 
It stands against devaluation, but 
will continue to serve those Bel- 
gian clients “with a reasonable re- 
quest" 

At the holding company, a ma- 
jor reorganization in under way to 
strengthen the Societe Generale’s 
position in the nonferrous metals 
sector, and its international finan- 
cial presence in generaL Compli- 
cated share deals have drawn criti- 
cism, but it appears that Sodete 
Generate de Belgique will emerge 
as a reinforced industrial holding 
company as opposed to a financial 
one. 

— ALAN TILLIER 


banks do not disclose such infor- 
mation. AU this wiD change, how- 
ever, once the proposed banking 
directive becomes law. 

The challenge faced by Belgian 
bank auditors does not end with 
EEC legislation. The Belgian bank- 
ing system has introduced a num- 
ber of methods of serving its high- 
ly international clientele. Comput- 
er techniques such as SWIFT (in- 
ternational, automated money 
transfer system), automatic cash 
dispensers, and direct charges to 
accounts without intervening 
paperwork have appeared on the 
Belgian scene. 

But systems such as these are 
just a few of the innovations that 
necessitate specialized auditing 
techniques. To deal with this, au- 
diting finns now employ highly 
trained computer auditors to de- 


vise techniques for sophisticated 
computerized systems. 

Belgium's banking community is 
in for a period of readjustment and 
reassessment. Belgian bonks have 
in the past been international in 
outlook, placing a large proportion 
of their funds outside the country. 
Therefore, compliance with the 
forthcoming EEC legislation 
should not present a problem. 

What role will the auditor _ 
in the evolving situation? He' 
have to evaluate the accounting 
principles adopted by the bank 
and try to influence the principles 
(hat are chosen. The more public 
the rules and regulations in this 
area, the easier the auditor's task 
will become. 


Ludo Swolfs is die manager of 
Ernst A Whmney, Brussels. 
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An Official View 


Nation’s Commitment to EMS Stays Strong 


; Jacques Van Ypersele is chief aide 
to the Belgian premier. 

By Jacques Van Ypersde 

T HE RELATIVELY small "size 

of the Belgian economy and 


the small weight — less than 10 
percent — of the Belgian franc in 
the European Currency Unit 
(ECU) basket mean that it would 
be presumptuous to claim that Bel- 
gium is one of the piEais of the 

European Monetary System 

(EMS). 

Politically, the claim would 
seem more valid. One cannot help 
noticing the consistency and conti- 
nuity with which successive Bel- 
gian governments since 1978 have 
given their strong support — and 
the active way they have sought to 
improve it 

In March, 1981. two years after 
the EMS had started and ai a time 
of increasing concern in Europe 
over the fluctuations of the dollar. 
Premier Wilfried Martens empha- 
sized to his European colleagues 
meeting in Maastricht the need to 
improve the coordination of inter- 
vention policies vis-a-vis the dollar. 

European Council 

He proposed that the existing 
system of bilateral swap agree- 
ments between the U.S. Federal 
Reserve and the European central 
banks be replaced by a multilateral 
Fed-FECOM swap audit line, 
which could be used to stabilize 
the exchange markets within the 
EMS instead of creating tensions, 
as is often the case with uncoordi- 
nated bilateral interventions. 

This proposal was revived by 
then- Premier Mark Eyskens at the 
latest European Cotmdl in Lon- 
don in November, along with 
other suggestions to strengthen the 


EMS and extend the role of the 
ECU. Mr. Eyskens also gave dear 
signals of the Belgians' intention to 
use their presidency of the EEC 
Council erf Ministers during the 
first half of 1982 to promote im- 
provements in tire operation of the 
EMS. 

The reasons for this strong Bel- 
gian co mmit ment in favor of the 
EMS are twofold. The first one 
can be found in the real economic 
advantages that a s mall , open 
economy like Beldam, in which 
exports represent 50 percent of the 
gross national product and in 
which 70 percent of foreign trade 
is oriented toward EEC partners, 
finds in the relative stability of ex- 
change relationships brought 
about by the EMS for its members. 

Certainly, tins stability was al- 
tered by a few parity rea li gnments 
within the EMS, made necessary 
by the lack of convergence in eco- 
nomic results among member 
countries; but this did not prevent 
it from being a noticeable achieve- 
ment, with tangible benefits for 
trade and investment, in the ocean 
of instability that the international 
monetary system has been for sev- 
eral years. 

This is particularly important in 
a period where protectionist tend- 
encies resurface too often, and 
where investment efforts to 
achieve structural adjustments in 
Western industrial economies are 
much needed. 

The other reason for Belgium's 
attachment to the EMS is the na- 
tion’s general political commit- 
ment to the cause of Europe and to 
the ideals of European integration. 
Almost 25 years ago, two Belgians, 
Paul-Henri Spaak and Baron Snoy 
et cFOppum, played a leading role 


Belgians Urged to Employ 
Sharper Management Skills 


(Continued from Page 7S) 
more conscious of the unavoidable 
nature of the adjustments that 
await us. There is a growing feeling 
that more effort should be concen- 
trated not on resisting change but 
on adapting to it and even bring- 
ing it about. Jorge Luis Borges 
raav be right when he . observes 
that “conservatives are irremedi- 
ably lost due to their wrong choice 
of things to be conserved.” 

Statesmanship and management 
skill will be most welcome in Belgi- 
1 urn in this period of rapid change 


and national emergency. A more 
entrepreneurial approach should 
be followed everywhere, from pub- 
lic decision-makers at the highest 
level down to every citizen who 
should become a kind of en- 
trepreneur for his own household, 
at his job and within his communi- 
ty. 

This approach will make it pos- 
able to manage positively the cri- 
sis and to adjust to it, rather than 
passively let the whole economy be 
overwhelmed try its damaging con- 
sequences. , • ... 


in launching the European Eco- 
nomic Community. 

Those ideals were never serious- 
ly questioned by Belgian public 
opinion, and decisions aimed at 
strengthening European unity are 
bound to be looked upon favor- 
ably by Belgian opinion and politi- 
cal 'leadership alike. 

Belgium intends to promote the 
EMS actively. When tie EMS was 
created, future improvements woe 
programmed into its evolution in 
the form of an institutional phase 
involving the establishment of the 
European Monetary Fund, which 
the system was to enter two years 
after its launching. But this second 
stage has been postponed. 

A more pragmatic attitude is 
called for, eschewing any philo- 
sophical discussion of whether a 
particular reform belongs or not to 
the institutional phase, and asking 
what can be done now, in the hue 
of what has already been decided, 
to improve the functioning of the 
EMS. 

Bringing the pound sterling into 
the EMS exchange mechanism and 
thus making Britain a full-fledged 
member would be a major im- 
provement in Bel g ian eyes. 1 be- 
lieve the time has come. If, as now 
expected, the British balance of 
payments deteriorates this year, to- 
gether with that of the United 
States, while it improves in West 
Germany, the entry of sterling into 
the EMS exchang e mechanism 
would help fight inflation in Brit- 
ain by protecting the pound . 
against downward overshooting 
movements. 

Stable Framework 

It would also give British au- 
thorities a more stable framework 
in which to conduct macroe- 
conomic policies than the tingle- 
minded pursuit of fixed — but elu- 
sive — monetary targets has given 
them. 

A start should be made on giv- 
ing substance to the future Euro- 
pean Moneraty Fund by setting up 
a permanent fund board — with 
each central bank appointing one 
member — that would be endowed 
with the following responsibilities: 

• The management of the EMS 
external reserves and the control of 
the creation of ECUs. 

This would imply that transfers 
of dollars against ECUs by central 
banks to FECOM, which now take 
the form of three-month renewable 
swaps, become permanent. This 
would give the ECU a more per- 
manent existence, and would 
therefore remove a big obstacle to 
its more extensive use. It would al- 
low possible reforms in the mecha- 


nism of ECU creation, which is 
now the automatic result of 
changes in the market values of- 
gedd and dollars. 

• The management of the very 
short-term and short-term credit 
mechanisms 

• The coordination of interven- 
tions in third currencies, and par- 
ticularly in dollars. Our first task 
should be to try once again to per- 
suade the U.S. authorities that 
their policy of benign neglect 
toward exchange rates is not con- 
ducive to good results and is detri- 
mental to Western economies. 

Authorities on both sides of the 
Atlantic should give a dear signal 
that they care about the volatility 
of the dollar and that they want to 
reduce it. One way they could give 
such a signal while rrinfordxigpol- 
icy coordination wi thin the EMS 
would be to set up an EMS- Feder- 
al Reserve swap credit line to re- 
place the existing bilateral swap 
agreements. This EMF-Fed swap 
could be nsed in such a way as to 
stabilize the exchange market with- 
in the EMS instead of creating ten- 
sions, to the extent that the curren- 
cy used by the Fed for reimbursing 
the EMF would not need to be die 
same as the one borrowed for in- 
tervention. 

The development of the perma- 
nent board’s responsibilities in 
each of the above three areas 
would call Tor a parallel extention 
of the role of the ECU both in its 
official and in its private use. 

Having recommended changes 
in the EMS, I want to stress that in 
my mind those initiatives should 
be accompanied in 1982 by a re- 
newed and determined effort 
toward a greater convergence of 
our economies. Recently, the EEC 
Commission, basing itself on the 
necessary convergence implied by 
the EM&. has issued recommenda- 
tions to Belgium and Italy. These 
two countries should make a major 
effort to take the necessary domes- 
tic adjustment measures. 

This is part of the rules of die 
same of the EMS. Belgium, which 


Ranking of Major Belgian 

Banks 

(Figures from balance sheets for I960. Note that listings for 

the Nos. 1 # 2 and 5 banks give non-consolidated 1981 fig- 

ures. Other 1 981 figures will be available in the spring ). 


Millions BF 

1. Societe Gteneralede Banque (1981, rwrKxmsot- | 

1 idated) 

1.157.000 

| 2. Banque Bruxelles Lambert (1981, non-consol- | 

idated) 

832.000 

3. Credit Communal de Belgique* 

698.000 

4. Caisse Generate d'Epargne et de Retraite 

679709 

5. Kredietbank (1981, non-consolidated) • 

538.000 

6. Societe Nationale de Credit a 1'lndustrie 

341739 

7. Credit Lyonnais 

316.986 

8. Centrale des Caisses Rurales (CERA) 

148.143 

9. The Sumitomo Bank 

132,903 

10. Cooperative Ouvriere Beige [COB) 

132.465 

11. Banque Europeenne de Credit 

107.469 

12. Banque de Paris et des Pays-8as Belgique 

103.294 

13. Morgan Guaranty Trust Co. of N.Y. 

97.850 

14. Caisse Hypothecate Anverso'se (AN-HYP) 

94.432 

1 5. International Westminster Bank 

93.856 

16. Banque Nationale de Paris 

87.802 

17. The Mitsui Bank 

84.335 

18. Caisse Nationale de Credit Profession nel 

73.990 

19. Gtibank N A, 

71.804 

20. Barclays Bank International 

66795 

21 . Caisse d'Epargne Ippa 

54.803 

22. Continental Bank 

46.639 

23. AJgemene Bank Nederland 

44356 

24. Banque Europeenne Arabe 

38734 

25. Societe d'Hypoth. et d'Epargne d' Anvers 

37.432 

■ Savings bank. 


Soonx: Association of Bdgkm Bank. 



Confidence Counts 


ther phase of its development, 
should also draw all the domestic 
policy implications of such a 
move. The economic program of 
the new Martens government, 
which to deal with the struc- 
tural imbalances in public finance, 
balance of payments and employ- 
ment, shows the dear will to do so. 

It is to be hoped that in this first 
half of 1982, under the Belgian 
presidency, the Community will 
make progress in this area. 4 


Banker: ‘The World Needs 
To See That There Is a Will '* 


(Continued from Page 7S) 

times in the last decade and has 
expanded its international activi- 
ties, but has sought to abide by its 
motto: “The independent bank for 
independent customers.” 

Kredietbank has suffered from 
the run of bankruptcies of Be lgian 
firms and was badly hit recently 
when a Belgian building consorti- 
um was expelled from Saudi Ara- 
bia because of long delays on a 
major military housing project. 
Nevertheless, Mr. Wauters main- 
tains that profits will hold up. “We 
calculated for a difficult year, but 
the Hanking sector wont be so 
badly affected as others 

He applauded as “a magnificent 
act” the Basque National e de Bel- 
gique’s two-point raise in the dis- 
count rate in December, which 
stemmed — at least temporarily — 
the speculation against the tone. 


“It was a must, but I do not ap- 
plaud the decision later to lower 
the rate for the volatile way money 
crosses borders could lead to fur- 
ther pressure.” 

Krcdietbank’s president is 
against a devaluation of the Bel- 
gian franc, as he believes that one 
5 evaluation would lead to another 
»nH stoke inflat ion. Yet he thinks 
that there could well be a small de- 
valuation this year. 

He supports the new govern- 
ment’s upcoming austerity pro- 
gram, saying that wages have risen 
too hi gh, that the system of wage 
indexation should be modified — 
“once a year and not every month 
or so”— and that public expendi- 
ture and social security “excesses” 
should be cut The mainprobtem 
is wages, he believes: “We must 
hold them down.” 

— ALANTDLUDER 


(Continued from Page 7S) 
debt) is an absolute necessity. The 
rise of public spending should be 
lower than that of consumer pric- 
es. The government also wants to 
introduce the principle of costing 
in the public sector. Other govern- 
ment measures involve a hall to re- 
cruiting and greater mobility for 
personnel. Reduction of the subsi- 
dies to public enterprises will be 
linked to rationalization. Serial al- 
lowances will be more selective. 

Q.:Tax concessions for people 
investing in the stock market have 
had a stimulating effect How do 
you see the Bourse and industry fi- 
nancing in 1982? 

A.:Previous tax concessions for 
firms set up between March. 1977, 
and Dec. 31, 1983, will be extend- 
ed so as to encourage the public to 
buy shares or take part in the rais- 
ing of new capital Measures under 
study include a one-year exonera- 
tion of taxes on income, exonera- 
tion of inheritance taxes and dona- 
tions and, in another formula, the 
waiving of taxes on annual invest- 
ments of BF50.000, a sum which 
can be increased for family mem- 
bers. 

Rise on Botmse 

Tax incentives announced in 
mid-December caused a rise on the 
Brussels Bourse, although they had 
not been outlined in detail. The 
new government has shown that it 
wants to pay more attention to 
firms’ financing and to encourag- 
ing risk capital. It is resolutely op- 
posed to debt-financing, which has 
been an unbearable financial 
strain on many firms in recent 
years. 

Interest rates will fall when the 
public debt and the balance-of- 
paymems deficits are reduced, 
thus helping industry financing. 
We are preparing a program aimed 
at improving profitability and cash 
flow and therefore firms* invest- 
ments and competitivity. What is 
of major importance is the control 
of cost prices plus the replacement 
of existing and insufficient tax in- 
centives by a new integrated sys- 
tem in which priority is given to 
reducing the tax bill of firms. Bel- 
gium can then again become a 
country able to attract foreign in- 
vestment and encourage its own 
firms. 

Q.Just how actively will Belgi- 
um seek new foreign investment? 
Can you still attract foreign firms 
as you did a decade or so ago? 

A.:ln the “golden ’60s,” Belgium 
was one of the most attractive 
countries for foreign investors. We 
stiH have this chance and the possi- 
bility of making use of iL The gov- 
ernment will soon introduce a se- 
ries of concrete measures designed 


to reduce enterprises' costs and so 
make Belgium again an attractive 
country for the foreign investor. 
Certain "solidarity taxes” on large 
finns will be abolished. Basic com- 
pany tax will be reduced from 48’ 
percent, to 45 percent. Investors 
will have a choice between imme- 
diate tax relief at the time of in- 
vestment or amortization based on 
a higher value than acquisition. 

Production costs will be reduced 
by a reform of wage indexation 
and measures limiting the rise of 
the salary bill on the one hand and 
respecting social agreements on 
the other. A fall in the price of 
electricity will result from the 

At the moment our 
economy is without 
doubt ‘ blocked \ . . but 
its strengths are 
intact. 

forthcoming opening of nuclear 
power plants. A cut in the budget 
deficit will tend to exercise down- 
ward pressure on internal interest 
rates. 

These steps will enhance Belgi- 
um's traditional advantages — a 
highly qualified and productive 
work force, the country's position 
in Europe; its developed communi- 
cations networks ana its openness 
toward the world. 

QjCan Belgium produce a sec- 
ond postwar recovery? 

A.: My answer is assuredly posi- 
tive. At the moment, our economy 
is without doubt "blocked” by im- 
balance, excesses and a laissez- 
ailer, but its strengths are intact. 

Belgium still has many resources 
— the quality of its workers, an ed- 
ucated and' technically formed 
population, research laboratories 
that can mar ch the best in certain 
sectors, a system of railways, 
routes, air ana shipping lines that 
is the envy of others, firms that 
perform and that in some cases are 
m the forefront of technical prog- 
ress. 

We have the means to live 
bettter than at any time. We are 
living now above our means be- 
cause we have been led toward an 
impasse that stifles our means of 
expression. In a sense, we are liv- 
ing below our possibilities because 
we are not rising every available 
source for extra income. 

Positive forces should once 
again give the lead. In the past, the 
country has proved what it is capa- 
ble of. This government will prove 
to the country and the world that 
we can succeed with a new recov- 
ery. 
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Fly the world 
with Sabena 

Why do experienced world travellers choose to fly 
with Sabena? . 

Because Brussels, our home base — capital of 
Belgium, hub of the Common Market— has one 
of the most compact, convenient, unhurried transit 
airports in Europe. 

Because of Brussels airport’s superb new First 
Class lounge 

Because of the Sabena Business Club, with its 
office facilities, lounge conference room and other 
amenities (for information, ask your nearest Sabena 
office or call Brussels Airport (02)751.80.80 - ext 
3644). Because Brussels Airport has one of the 
finest and lowest priced duty-free shops in Europe 

Because from out of Brussels, Sabena can fly you 

direct or non-stop to just about anywhere in the 
world you may wish to go. 


Europe 

Amsterdam 
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Belgrade 

Brussels 

Budapest 

Copenhagen 
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Our banking network covers the globe. 

With our 1000 branches in Belgium, you 
might think we are solely a commercial bank. 
Wrong. Qur international network covers the _ 
world through branches, subsidiaries, affiliated and 
associated banks, representative offices in major 
business centers from Milan to Singapore. 

Why we sometimes open our ears 
instead of another office. 

When your business is national - no matter 
how far flung - we provide the local expertise 
required. We have people who know the local 
markets. People who know the local rules and 
regulations. People who are on the spot to give you 
personal advice and service. Through our 
membership in SFE and ABECOR and through 
our correspondents we have eyes and ears that 
work for you. This gives you the insiders edge... 


wherever you do business. 

The competitive edge- 
To us, clients are people. Not merely 
signatures. We make it a point for our people to 
get to know your people and your business. 

We take the time to learn the language of your 
business and to provide specific answers to your 
own specific business problems: answers that - 
make better financial sense. 

We hope this information gives you an 
indication of our competence and willingness to 
deal with your problems. The next move is yours. 
Contact us. 

BBL 

Banque Bruxelles Lambert 

banking, a matter of people 


Bmjur Bruxelles UonberUBmk Brussel Umirrt.TheAbeanhmk m Belgium. Head Otfke: 24 Ar. Monm- JQM Rrwwr*. Tel. 02/513 £1.81 - Trio 26392 BBUS 
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U 7 30 18b 104* 18b+ b 

32 399 3816 3646 33V.— b 
68 6 74 T8b T7 St 1016+ V 
9 6 712 17 169* 16b— I* 

4.9 9 294 20b 19b 1946 
4 J 14 680 lib 111* lib— b 
15 10 36 2146 28b 28b+ b 

15 375 12 ITU 1144+ b 

28 1 57 M 1346 1346— V6 

1812 49 149* 16 I6b+ 46 
285234 61 m 6 4 — b 

88 4 6 3041 2336 2046 

6 485 12** 11b 114*— b 

7 742 249* 73b 24b 

88 14 65b 64b 45b + b 

11 9 132 516 5b 5b 

14 * 478 39b 28b 3846+ b 
11 6 147 17 1646 1616 

15. *330 SOM 

z210 30b 29 2*16— b 

2300 54 54 54 —1 

2110 53b 53b SJb 

556 66b 64 65b + 2b 

*140 77b 77b 77b 

*50 804* 5046 5046+ V6 

*100 84 54 54 + b 

55 2Sb 25 35 

58 t 880 38b 37b 37b- B 

10 7 1 15b 15b 15b 

11 5 480 71* 7b 736+ 9k 

4.2 10 841 35b 3446 35 + b 

1.915 965 26b 2*4h 26b +146 

11 320 11 10b 10b+ b 

19 8 m2 2016 1946 20b +1 
21 8 317 149 h Mb 14* 

19. 85 3316 3246 3296— b 

1518*234753(4 52b S3b+ H 

-VO 8 307 3246 3196 3146— 9* 
38 5 596 24b 2446 3446+ b 
15. 6 863 139* 1396 13b 

*100 27b 27b 27b +196 
*150 27 27 77 

*330 2816 28 ’4 3816+ >6 
zlO 43*. 4346 4396—1 
*20 9796 52*. 5746— 16 
*650 <7b 47b 47b— >6 
100 TOW 9316 TOb— V. 
*40 62 62 62 —I 

*170 58 57 57 

Z500 47 464* 47+7* 


12 Month Stack 
HI on low Div. In 


Sis. Ctos? Pr»v 

3 VkL P/E IQte High low Ouof. Ch as 


V *b Him pi 1.04 
89. 7 PSIll Pl 188 

69 S* PSU Pf BM 
I4b I296PSVMH 2.12 
19b 15%» P5NH OfZ.79 
M 16b PSNH DP281 
284b 24 PSNH OI4J5 
2544 21b PSNH P13J5 
24M 20 PSVNM 288 
a m MMPSvE G 244 
11 94* PS EG pflAO 

31 26 PSEG PI4.1B 

32 27b P5EG M4J3Q 

37b 31 PSEG PfS.05 
16 1316 PSEG PfU7 

18'4 149* PSEG Pt2A3 
10246 B7b PSE pfl285 
59 4816 PSEG M780 

549* 4516 PSEG P 17.40 
72 99b PSEG Bf9M 

8 29* Pwbiiek 

696 3b Pueblo .12 
4b 3 PR Csm 
Mb 11b PpSPL 1.76 
77b 15b Purs* \M 
24 6b PuriMP 83* 
4896 77b Purott SUM 
7b 49*PVTO 
3726 30 QoakO 180 
2m iibauaksa ja 
2«b 14 Ouanx s M 
10b 7 Quastar 


16 

16. 

It 

15. 
14. 

16. 
I*. 
16. 


1]. *108 8 B 8 + b 

14. 836 7b 7b 7b— 94 

16. *200 97b 57b 57b 

15. 6x231 T3b 13b 1394 

17. >460 169* 15b I6b+ V 

17. xl2 1644 015b 1*44+ b 
17. *29 25 269* 24b+ 94 

17. x8 22 02116 22 + b 

11. 7 227 23b 23b »b+ b 

18 7 334 »U 17b Mb+ b 

15. 6 9b TO* 9b— U 

16. *170 27 26 26 —lb 

26b 026b 26b— 14* 

*210 32b 31b 31b— T . 

24 1394 13b 1346— b 

« 1 5V. 15b 1546+ 9* 

90 M 

4916 4916— 9* 

46b 47 +1 

Mb 
214 

38 4 6 A » 

5 2 3b 3b 

12b 
24b 

. 133 Mb 

• 

.1 416 59* 5 

5J t — — 

166 lib lib 

15 1596+ b 

5* 28 8b 8b 8b + b 


13 Month Stack 
Hlsh Lew Olv. m 


Qi*Be 

S ViO. P/E late Hlon Law^teM.^Ss 




*180 

aw 

177 

47 

*40 

MW 




3ft 

2 

3to 

709 

13 

1*9 


133 

lift 

47 



5% 

600 

33% 



461 

16 


188 


.12 

M 


2b 

346+ b 
3b— l* 
13 + b 
26b— b 


£b+ b 


15. 

16. 
I 4 

14. 

14. 

16. 

16. 


88 6 


16. 

17. 

1A 

17. 

17. 

14 

ft 

17.' 


1A *40 47 47 47 + b 

IX 4 34 Ota TO* 94*— b 

48 9 532 47b 46b 47b + U 
38 7 60 12b 12V. 12b + b 

A6 I 15V* 15b 15b— K 
SJ 6 4594 40 38b U96— b 

4.1 S 6 15 1444 r44h— b 

18 5 284 23b 22b 22b— lb 
9.9 5 25 15b 1744 1796— b 
4 156 4b 416 4b+ ta 

58 7*831 40 3946 3«b+ b 

X9 9 704 2544 25b 25b 
783 6 7 Tito » 16b + b 

78 6 270 22b 22b 2244+ b 
98 9 23b 23b 23b 

SL7 36 I960 2Tb 21 21 — b 

241 tb 6b 6b + b 
.9 8 65 16b 1616 169*+ b 

18 652 8b 8 I — to 
1913 IO 67b 67b 67b 
34 6 120 24 2316 23H+ b 

16 9 SfB 2316 2294 23+16 
5811 531 20 1994 30 + 9* 

38 9 172 12b 12b 12b+ b 
A7 6 160 12b 12 12 — b 

IX 5 190 12 Tib lib 
1A 43 l*b 16 16 —I 

5811 63 2616 25b 26U+ b 

IX 7 211 Mb Mb 14b 
14. *30 32b 32b 32b 

14. *590 30 29 2996+116 

18 13 72 2146 21b 21H— U 
4J 3 74 9 Bb 8b+ (6 

11. 4 163 H 2116 21b 
17 898 22b 21b 214*— b 
810 19 16V6 15b 15b 

5810 707118444 839* 8346+ 16 
3813 18 9 8b Bb— b 

48 12 9 29» 291* 29b— U 

IX 7 131 13b 13b 1344 
14. 3 1444 1494 1444— <6 

IX 7 176 2116 21 21 


9b 5b RBI nO .16 
3116 16b RCA 180 
39b 3116 RCApf 380 
6816 3916 RCA Pf 4 
24b 15b RCA pf 111 
2916 22 RCA pf 385 
18 916 RLC 44 

10 *6 6b RTE M 

149* 10 RallPur Jf 
lib 516 ft o mod 
28b 18 Ram Be 180c 
Mb 109* Ranco 84 
24b 12 Rayhl 80 
2616 IS ROYinOI 1 
52b 33b Raytn S 180 
32b 17b RcadB s 80 
I 42 24ta ROBOT MX73 
7 RIIRef .97* 
Sb RscaB* 

9 Redmn JO 
4b R**c« 
3lbRvsvsB 282 
10b RsichCh 88 
3b RsPAIr .18 
rbpCp m 
ReoPnS 130 


9b 
17b 
14b 

iab 

55 

16 
lib 

35b 20 
37 17 


41b 27 ReoKY 180 
32b 219* RspStl 20 
45b 33 RSPTSX 1880 
33b 2646 RspTX OTX12 
18b 99s RsftCOT J2 

279* 2QVu Roved s Jt 
259* 12bRovOTS JO* 
47b 269* Retrian 184 
27b 21 Ravin of 
18b 12b Rsxhont 80 
2016 131* tZoxnnl 189 
53 4Bb Revnln X80 
43b 391* Reytn Pf4.ia 
2TO6 2016 RavMtl 280 
46 41b RevM pnjj 

34b 21b RchVck 188 
2516 17 RleodT 180 
58b 301 b RfoGrtm 1 30 
3916 18 RIoGr Pt 80 
361* 24b RltSA s 80 
79 V. HbRobShw 180 
32b 19bRabtwi &L30 
1446 8b RoMns 88 
15 10 RdChG 1.7M) 

29 18b RochTI 284 

4346 ZMb Rockwl 1J6 
71b SlbRahmH 280 
15b tb Rohrln 
31b 22V. Rohr Pl X13 
22b 14 Rollins S 86 
5014 25b RoimCe 
3 lb Ron son 
24b 164* Rarer 88 
20b 1296 Rowan M 
59 39b Rowan pf284 

17b 12b RC COS 184 
49b 27 RoylD s2J2c 
40b 23b RwOOnsi 184 
15b 1216 RllSTOO 
36b 14b RvanH 
40b 2316 RvdsrS 


1 

IJ0 

1880 


10 27 1 5b 5b 5b 

11.652185 17 16b 17 + b 

11. 30b P30b Mb— lb 

10. is 39b 39b 39b + b 

IX 6* 16 15b 14 + b 

1A 99 294* 22b 22b + b 

58 7 48 1IH 11b lib- It 
58 7 6 7 6b 6b— 1* 

68 7x198311b 11« llb+ ta 

161 5b 5b 5b— ta 
XI 14 9 22b 221* 22ta— ta 

7813 17 11 tab 11 + b 

4 J 24 77 M 13b 13b + b 

58 8 15 18b 18b 18b 
48 91383 3516 34ta 34b + V, 
48 7 605 1916 18b 19 + b 
XT 37 26U 2fb 9616 + 1 
14 7 1 7 7 7 

430 5b d 5 5 — b 

2815 212 lib 1IM 11V* 

27 S 4b 5 + b 
45 5 48 u55b 55b 55b+ b 

44 4 6 II 10b 104*+ *» 

XS 139 4b 4 4 

17 i 11 22b TOb 22b + 16 
3J1Q 188 36b 36b 36b+ ta 
42 6 123 54 33b 339*— b 

9.1 2 96 22b 71b TO 

AJ 6 303 32 (S31b 31b— W 
73 5 28 21 2 

28 6 46 12b 12b 12b+ b 
3810 45 24 239* 239*— b 

XI 5 20 14 13b 14 — b 

58 ■ 282 31b 31b 319*- b 
2 20W <S2B b 20b— b 
48 7 x21 15b 15 1SV*+ b 

79 7 39 T3» Mb 13b 

*J 7 1248 45b *49. 45 

11. 9 37b 37b 179* 

IX 5 469 21 <£» 20*6— b 

58 2 64 44 44 +1 

X7 B 64 26 259* 2Sb+ b 

10. 5 8 18 17b 18 + b 

X7 4 353 32b J7H 32b + U 

45 179 17b 17 179*+ b 

1910 134 27ta 27 27b + b 

6J 8 182 TO 21b 31b— 1 
58 4 64 Z7b 26b 26b— 1 

42 9 98 11b 11b im+ Vi 
14. 5 608 12b lib 12b + 1 

83 B 44 23b 25 23 

XI 8 657 31V, Xb 30b- 16 
51 8 6 55 54b S4b— Vi 

7 94 12b 12 12b— b 

IX x4 27 26b 27 + b 

X7 9 145 15 14b 15 

21 290 31b 30b 31 + b 

11 S3 3 2b 2b 
SB 10 55 16b 18b 16b+ V* 
8 71466 14b 14 14ta+ b 

38 1 42 42 42 +2 

73 8 75 Mb 14b 14b— M 

88 5 529 37b 32W 32b+ b 
38 14 68 35b 34b Mb b 
78 5 22 13 12b 12b 

7812 514 1716 16W 17V6+ V» 
4J 7 98 25b 2516 2516 


224* Mb OTAnlTRI 188 
TOb 16ViSPalnd s 1 
28b 17 SfltWsI 1 120 
l«4 SbSovIRE 30* 
16b 7b SovASta -10* 
12b 9b 5ovEIP US 
1316 10 SOVEA 1J4 
rn IV, save PM88 
14b 7 Savin 
I7vs me Savin eti so 
T*i 4 Saxon 05c 
«5b 24b ScnrPIs 
17 BbSchiirz 
76 4616 ScfclmO 

34b 21 SclAtl 
TO'i 12b Scoa s 
7b 3b Seal Lad 
30b 22'6 SCOIFct 180 
28V> 15 StollP 1 
36b 16 SCQKK 37 
21b 1SV* Seovlll 182 

15’6 llta Seudder 

lo'a a*5ecct bum 
It* 11W S*aCi Pino 
271* I6ta SoaCant 42 
TOW 35 SeoM 1.44 
S9b 45V. Seaorm 180 
25W 10W Scot l n 
39 21bS*olAlr 80 

37(6 21 <6 ScefPw 184 
3Sb 25-* SaarlrG S3 
20b Mb Sears 1J6 
43 Vi 34V*SecPaC 120 
459* IlWScdCP 84 
19b 7b Seta LI 80a 
251* llbSwc*C0 584 
39V. M ShaklM 1 
51 33 V. S ha pell 

12 5VS Shawln 80 
51'* 35’6 ShellO 180 
41b 23 Shell 7 XI 7e 
13b 6ta ShelGlo .40 
20b lltaShsJG PIUS 
151+ 10 ShUG OT180 
46 27b She 1C pl 3 

23b 16b 5hrwtn *80 
74 55 Starw pf 440 

121* TOb sierPoc 184 
36 '6 201* Stonai 

44 U, TOWSJonodc 

19V* 10’ASImPre 
11b SbSImoPt 
341* 11b SlnoOT 


14. 71 

1.1 ID 147 
A1 ' ~ 


It. 8 12 15b lib I5W+ Li 

A0 6 1011 17b 16V* 14b— b 

A9 6 14 22 23 23 — ta 

2820 7 7b 7b 7b 

814 IS9 15b 15b 15b 
IX 7 IS Mb 10b I Ob — b 
IX 6 10«. 10b I0b + 
IS 6 9 Bb 9 

104 8 7ta 7b— <6 

11 ITOk 1) 

4ta 4H 43*- '6 

894 28 V* 27b 27b 

816 llta IIW Mb— ta 

181I28SB 501* 48b 4816— IV* 

J 22 548 23 '4 229* 23'A+ b 

U 7 Hi 19(6 18b 18b— lb 

44* • A'u 4b 

28 22b 28 + b 

14 15b 16 

48 e 81 17 Mb 16’6 + b 

88 8 1S4 18b 18b 18b 

lib lib lib 

TO* >Vr TO* 

12<* 13V* 12V» 

— 19b 19b 19b— b 

58 5 417 SSbCAb 25 
IS S 437 521 511* 51b— <ti 

9 29 lib 111* llb+ '« 

X510 28 24b 3416 34b+ b 

4.7 7 <9 30ta »« 30b 

1818 135 29'h 29b 29W+ 1* 

84 8 1854 16b M 16b- W 

6J 5 )S1 Kb 15V* 3Sb+ !6 

18 9 4S3 2846 Z7b 20+16 

X4 20 105 1 7b 174* 17**— 4* 

XI 8 121 2Cb 20 309*+ b 

A3 4 1661 16 15 1546+ b 

35 8 33 dM 33 — 16 

78 6 M7 5b Sb 5b- b 


74b 

s* 

« 

i?b 

33b 

22b 

32 

29b 

48b 

ioa 

S8b 

i6b 

■'6 

70b 

«8Vt 

27b 

6b 

2l'u 

1«* 

31b 


25 

68 7 137 
A3 5 744 


«7<6 


IH* 3 rottCn *7J 

16 SludShp 1J2 
17b Start »c 
23bS10rsr T2 
15 5trtaivr 136 
4 Soovsh JOB 
2*0 SabPrG 180 
r~. Suihyr * 32 
17.» SanBk n 1 
rt-xSanCh i M 
9 SswE) .73 
79 Bunco X10 
60V. SuiW WX2S 
ITbSarewr 180 
T.i SOT1MH 
4b Sum rot 
Mb Soot VI *88 
284* SUPeD * .16 
TSVStnnnkG 80 
3 SdPMP 
10 Swank 1 
14 Sybroa 181 
75*a Sv&m pfX40 
489. Svelte* 188 
2T- Sysco * .48 


43 « 

*/ IfM 

tow 

i/vstf m j 

68 4 

37 22ft 

21ft 

71ft— 1 % 

a 040 39% 

31% 

J*ft+ % 

2JU 

114 34% 

24 

34 to— % | 

67 7 

2TO iro 

raft 

(tta— to 

XI 6 

4* 9% 

9% 

9b+ % 

58 S 

74 a 

77ft 

a < 

2+21 

n law 

12% 

13’— ft 

18 7 

16 17% 

17% 

lr*— to 1 

XI 5 

3 22* *= 

22W 

22W 

Al 

54 lift 

11% 

ir%+ to 

X7 7 

414 37*4 

34% 

l6to- % 

ZB 

4 74% 

74ft 

74ft + W 1 

4+ 7 

38 37”, 

37 

37to_ % 1 


Blk 

63 

83 

79 

*b 

13 


4,1 211 7b 

8 181 516 


7’i . .. 

_ .. . 4f* 5U+ 1*. 

2810 870 T7\. 16b 16b— b 

8 11 1534 3Fw 31b 32 — b 
14 6 42 17b l?ta 17b 

7 3>.t 3TO 3b * U 

78 ■ 23 U4* MU MU— ta 

A2 9 217 17b 17 W1fe+ ta 

83 13 7896 279* 77**—** 

2.7 !0 1278 40b 59% 591*— % 
1313 421 JO 37*6 


23 US 
J A 2 

17. 5 

X2 S 56 


22 *. 
36b 
65 b 
143 
I2l’h 
3SV. 

6b 

Sb 

J9‘* 

Mb 

ii’k 

Ttta 

63% 

119* 

174b 


4TOt 


45% 

24 

41 


X9 5 390 ullb 139* 13b + b 
6.4 11Du21% 20b 71+9* 




98 
A3 

48 6 36 19% 
78 *300 61 


15 1* MDr 15 + b 
1 u47b 47ta 47b+2b 
Mb 19 
61 


+ 9k 
+i«* 


84 

i 

■36 

86 

.10* 


14. B 42 10b 1(P* 10ta 
12 9 253 76% 259* 26 — b 


54 t 120 36 b 36b 36b— 16 
16 6 TO 1 3b I3ta 139* 


80 

80 

132 

180 


80e 

2 

188 

32 

JO 


189* 10 SCA 
Jt» 201* SCM 
30 16b SFN 

39b 21 Y. SPSTec 
65b 29b Sa&lnc . 

25 llbSbdBs *J2 
159* SbSlBdSc 
49* I W Stad5 Wt 
37b 24bSOT*wy X60 
2314 916 SooaCp 44 

II 9USIJOLP 184 
9ta 8 SPaul 180 
42ta 239* Sf RSflP 284 
11H 6b Salaaf 
74 MU5DMGS 
14b 8ta SJuanB 
22b 6b SJatxiR 
6316 Mb sunders 


18 8 290 11H II Mb— b 

9.P 5 91 209* XV* 20b— V* 

SJ 7 851 Mb 19V* 20b + b 

14 5 29 21b(f21 21b- b 

1816 91 33b 33 33%+ 1* 

2813 26 14% 14b 141*— b 
591146 10 916 10 + b 

15 lb lb lb* b 

98 6 1M 2*46 26(4 2*b 

28 6 107 19b l»Vh 19%+ b 

184 IX 5 8 10b 10W !0b+ % 

180 14. 18 lb Bb Bb+ b 

284 88 5 160 27bd27b 27b— % 

19 43 99* 8b 9b+ % 

J M IX 6 647 12b 12b 17b+ % 
-79e X* 541 9 Bb 8b+ 16 

1489c 14 7b 7b 7b+ b 

84 1813 304 38 3796 38 + % 


26b 22 Staor OT3J0 
19b 11b Skyline M 
18b lib SmlihA 
59% 36% Smltfitn 
88b 59% Smikin 
36 24U SrrxreJtr 

M% 17% SncoOn 84 
37% 26b Sana! 9 1.10 
269* 14ta SanyCa .13* 
32b 24% SoaLIn 110. 

34 IBb Source 280 
ISta 16 SrvCp OTX40 

5 I SoAIIFn 
M 12ta SCrEG 182 
21b 15b SoJcrln 2 
42% MW Soudw s JO 
23 ta 16% SeefBk I 
11b 6b SoatPS 1831 
30b 22** Seal Ed 38t 

12b 10b SouthCo 182 
90 16b SolnGE X0B 

47b 36 SNETel 4J6 
55 33% Sou Par 280 

fSta 74 ieSauRr 4.34 
22b 19bSoRy Of 280 
30% ly* SoUnCa 1J4 

35 27 Soullnd 1.08 
38b 20% S4R0V 

5b 
8b 


5.9 19 143 TO6 
8 5 472 12b 
IX 5 23W 
3820 39 13 


tv* 

UP 

82 


ta 

12VL+ b 
231V 

12%+ b 


010 xTO 11% lib nb+ b 


XI 7 213 38b 38 38(6+ % 


38121890 65% 64% 64ta+ b 
3.6 t 3 33V, 33b 33b— b 


4810 237 18V* 17% 18V. + 9* 
48 7 280 27b 27b 37ta— b 


38S _ 
21% 21 
16% 
lb 


I6ta— V* 


b 

1696+ ta 

(k 


Mb 1496 14% 

17% 1796 t7%+ % 


8 13 2A34 16b 

II. 4 15 28% 

IX 72 TO 

15- 3 14% 

M V* 

11 6 89 

11. 4 13 

18 4 49 32% .. 

U S 57 16V* dlt 
IX 7 13 10% 10% 

11. • 915 TOb 28b 78", 

14 6 41963 Mb lib tlb+ b 
IX 6 24 20 1996 19b 

II. 5 48 43b 42b 43 

78 4 225 364* 34% 36%+ Vi 
49 7 71 S7W <7 17% + % 

IX A 21% 71 21% 

7.9 5 TO 20 19V* 1996+ % 

38 7 S2T TOM 28% 28b— % 

3 32 282 23b TO 22 —lb 


B — * 
Mb— ta 
1D%— 1* 


Jta Sourork OSe 

6to Soumk pl 

18 8 

337 

to 

5 

7b 

4b 

7% 

5 + to 
7T.+ % 

33% SwAIr s 87 


332 

29% 

79W 

29ta 

23ft ShBuIi *183 

AT 7 

38 

TOw 

29 

29 — % 



13% 

U% 


28 SwFIS 0(2.18 

7.7 

3 

TO ft 

38ft 

28ft— to 


42 » 



14ft — % 


13. 10 

57 

9 

Bb 

8 b— to 

15% SwEffr n S3 

84 7) 

4 

19% 

15% 

15% 

lOta SwtPS 1+9 

IX 7 

147 

12% 

12% 

12% 


AS 4 


13 

12% 

12b- % 

I8to SoeciPh 

38 

48 

21 

20% 

20to— to 


45 

73 

Zita 

241* 

41% 

40% 

126% 

46b 

18% 

41% 

52 

22b 

5% 

38V* 

3M 

5* 

?Tb 

Mb 

17b 

18b 
4794 
26b 
41b 
59% 
ttta 
58b 
7B 
34 
2Sb 
lib 
Mb 
16.* 
34% 
T3U 
12ta 
28’.* 
21 Th 
18% 
34 
33W 
X 

fe 

If 

32 


16':* TECO 1.72 
15% THE 1 
49 TRW Z40 
ICS TRW e*630 
92 TRW PT450 
24% TaftBrd .92 
3b Tailor 
6b Taller Pf T 

20 Tandy s 
Bta Tndycft 

4% Tonnet -28b 
12V* Tcfaeir 82 
451* Takjrnx I 
3 TOTcsr* . 

118 Trtayn * 

4% Tebf 
38% Teonco 2 80 
71 Tene pr 11 

21 Terodyn 
13M Teiero JO 
24UTmo t pfX16 
30’* Tnoco 3 
31b TexCm 1.10 
43% r#XE»r 28(7 

19V*TxET 0f28O 
21% TxET afX87 
309. TexGT 1.92 
23%Te*lna JOB 
70ta Ten Inst 2 
20M Texuu 9 85 

lrrj TxHhV* 288 
2*%TxOGa* -Z4 
24taT*Poc 3S 
IP. Te.Util 188 
2% Texfi In 
24 Vi Textron 180 
)96Thoek 
18% TlrrmE n 
26M Ttaokl *1.10 
46*6 ThinBet L92 
15% Than, In 64b 
91* ThmMd 
10% TheHty 80 
M TiCnr e 1 30 

31taTiawrr 80 
116 Tlnrln 
269* TiPtel 6 1 

33% Tirol pfBlJ7 
481* Tirol P4C4J0 
41% TlmesM 2 
57b rtmJOT 3 jo 
i9ta Toasrip 1 
10 Tokhm *84 

15 TolEdfs X36 
UtaTolEd uQ86 
13M TOTEd pfX31 
19b TonkaCP .20* 

8% TootRol -40b 
6b TaroCa 

U% Tosco 
13V* Towle M 
10b Towle rf J* 

16 TayRU 5 
IP": Tracer *82 
18b Trane 186 
13% TW CP 

«%TV» wt 

ix.* rwc pf 7 

robTWre P4 1.TO 
20 TWC Pt 264 


T— T— T — 

98 6 x74 18% 18V* 18H + *4 

58 8 233 17b 17b I7b+ M 

47 7 110 S3 50% 50b*- 9* 

X9 4 123% 112b M2Jb+2b 
41 14 Kb 94 94 — M 

38 10 329 29 29+ta 

15 4% 4b 4ta— ta 
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NOTICE OF REDEMPTION 

of 


Ente Nazionale per I’Energia Elettrica-ENEL 


(Italian National El e ctric Energy Agency) 

V/i Per Cent 15-Year Guaranteed Bonds of 1970 
Dae March 1, 1985 


NOTICE Is Hereby Given, on behall of Ente Nazionale per l’Energia Elettrica-ENEL. that on March 1, 198*J. S3.000.iHHl principal amount 
of its 7'i Per Cent. 15- Year Guaranteed Bonds of 1970 will be redeemed out of moneys to be paid by it to Dillon. Read & Co. Inc., as 
Principal Paying Agent, pursuant to the mandatory, annual redemption requirement of said Bonds and to the related Authenticating 
Agency Agreement and Paying Agency Agreement, each dated as of March l, 1970. The Chase Manhattan Bank I National Association), 
as Authenticating Agent, has selected, by lot. for such redemption the Bonds bearing the following serial numbers: 


BONDS SELECTED FOR REDEMPTION 



Bunds so selected for redemption will become and be due and payable in United Slates dollars on March 1. 19R2, al the office of 
Dillon Read & Co. Inc., 445 Wall Street. New York. New York 10005, at one hundred per cent <W0%i of the principal amuunt thereof with 
interest accrued thereon lo Lhe redemption date- Bonds should be presented for redemption together with ail appurtenant coupons 
mat urine subsequent to the redemption date. If moneys for the redemption of all the Bonds to be redeemed are available at the office 

miUUIIl A . J _ . . . [ I ,4.1a * U, ...111 I. nMm , n fwim and ,Har vll.-h dntti 



thereon 
Luxomliourg 
principal 

branch of Hancu Commerciaie luuiana u» m iaiuuuh. uuilcu xunKuwiii <*l me (/mivipoi umwc w. ^j. ,.«i «-. m. u.miLed. or 

' Frankfurt a/M, Federal Republic of Germany at the principal office of Deutsche Bank A.G. Additionally, insurance companies doing 
business in lhe 'Republic of Italy may present for redemption Bonds registered as to principal, which they own. at the principal hranch 
,.f th,. (.Waving Agent in Milan. Italy. 

oUfK > DILLON. READ & CO. INC. 

• I'rim ipnl I\i y ini t A,n at 

I mteil: -lanuary 27. 19«! 
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Mariteis Closed 


All banks, stock and commodity 
exchanges in Hong Kong, Malay- 
sia and Singapore were closed 
Tuesday in observance of the Chi- 
nese new,- vear. 
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EUROPEAN INVESTMENT BANK 

Luxembourg 


DM 150,000,000 

10% Deutsche Mark Bearer Bonds of 1982/1989 



DM 100,000,000 

10% Deutsche Mark Bearer Bonds of 1982/1992 


Offering Price: 100% 

Interest: 10% p. a., payable annually on February 1 

Maturity: February 1, 1989 and February 1, 1992, respectively 

Listing: Frankfurt am Main, Berlin, Dusseidorf, Hamburg and Munchen 


Deutsche'Bank 

AktiengeseHschuft 


Dresdner Bank 

Aktiengesellschaft 


Commerzbank 

Aktiengesellschaft 


Westdeutsche Landesbank 
Girozentrale 


- Baden-WQrttembergische Bank 

Aktiengesellschaft 


Badbche Kommunala Landesbank 
- Girozentrale - 


Bayerbcha Hypothakerv- und 

Wsehsef-daitlc 

Aktiengesellschaft 


Bayevische Landesbank 
Girozentrale 


Bank fflr GemeJnwirtschaft 
Aktiengesellschoft 


Bayeriscbe Vereinsbank 
Akucngcscllbchdf l 


Joh. Berenberg, Gassier & Co. 


Bankhaus GebrCder Bethmsnn 


Deutsche Girozentrale 
- Deutsche Kotnmunalbank - 


Berliner Bank 
AktiengesellschaH 

Richard Da us & Co. Banlders 


Berliner Handels- und Frankfurter Bank 


Hamburgische Landesbank 
- Girozentrale - 


DG Bank 

Deutsche Genossenschaftsbank 


DetbrQck&Co 


Bankhaus Hermann Lampe 
Kommanditges6ffschsft 


Georg Hauek&Sohn Bankiers 
Kommanditgesell5chaft auf Aktien 


Effect enbank-Wnrbu rg 
Aktiengesellschaft 


Landesbank Rheinland -Pfalz 
- Girozentrale - 


Hesshcha Landesbank 
- Girozentrale - 


Landesbank Saar Girozentrale 


Merck. Flnck&Co. 


B. Metier seel. Sohn & Co. 


Sal. Oppanhaim jr. & Cla. 


Sbnonbank 

Aktiengesellschaft 


Gebr. ROchflng Bank 
J.H.Stein 


Norddautsche Landesbank 
Girazannale 


Schrddar. MQnchmeyer, Hangst L Co.. 
THnkaus A Burkhardt 


Vereins- und Wastbanfc 
Aktiengesellschaft 


M. M. WsrtHirg-Brinckniann, Wirtz & Co. 


Westfaienbank 

Aktiengesollgchaft 
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BUSINESS NEWS BRIEFS Lenders to Ailing U.S. Airlines Fear a Major Bankruptcy 


Moody’s Cuts Citicorp Debt Rating 

Reuters 

NEW YORK — Moody’s Investors Service said Tuesday it had low- 
ered Citicorp's senior long-term debt rating to double-A from triple- A. 

The change reflects Moody’s view that the company’s basic profitabili- 
ty will not permit retention of sufficient earnings to reduce significantly 
the present high leverage, it said. Moody’s said that in recent years, 
Citicorp's declining profitability and aggressive asset expansion have 
resulted in steadily increased leverage. Standard & Poor’s took a similar 
action on Citicorp’s senior debt in September, lowering its rating to 
double- A- plus from triple- A. 

Moody's said Citicorp has invested heavily in retail banking activities, 
some of which have produced losses. The long-range profitability and 
asset quality of the consumer business remains to be demonstrated, the 
rating agency said. In particular, the relationship between equity and 
loons, which historically has been the greatest source of credit risk, has 
deteriorated, it said. 

BNOC to Present Flan for North Sea Clyde Field 

Reuters 

LONDON — State-owned British National Oil Chip, win presents £1 
billion development plan for the North Sea Clyde Held, to partners 
Royal Dutch- Shell Group and Exxon emit Esso Petroleum Ltd. within a 
few days, oil industry sources said Tuesday. 

BNOC which has a SI percent share in Clyde, hopes to submit a 
formal development application to the Department of Energy within six 
months with the aim of achieving peak production, in the field by early 
1988. the sources said. 

They said the production platform would be ordered in 1984, floated 
two years later and would come on stream in late 1987. Tbe sources said 
the maximum average rate of production from Clyde, discovered in 
1978, would be about 50,000 barrels a day. The Gad has reserves of 
around 140 miflinn barrels, they «*iH 

Davy Plans £25.5 Million Rights Issue 

Reuters 

LONDON — Davy Corp. said Tuesday it plans to raise about £25.5 
million through an underwritten l-for-4 rights issue at 140 pence a share. 

Davy said it decided to raise additional capital to cut its long-tom 
debt, improve its debt-to-equity ratio and to provide financial flexibility 
for future business development. 

Tbe new shares will not receive the interim 22 pence dividend for tbe 
half year ended last Sept 30. The board expects to dedare a final divi- 
dend for fiscal 1982 ending March 31 of 5.17 pence, making 737 pence, 
a 10 percent rise on the previous year. 

Lloyds Bank to Buy Marsh & McLennan Unit 

Reuters 

LONDON — Lloyds Bank’s IJoyds & Scottish Ltd. has agreed to buy 
Bowmaker LtdL, a finance company, from C_T. Bowring, a subsidiary of 
Marsh St McLennan, for £80 tniTUrm, a joint statement said Tuesday. 

The statement said Bowmaker on Monday paid Bowring a dividend of 
£133 million, while Lloyds & Scottish will pay £663 million on comple- 
tion, making £80 million as total the amount that Bowring will receive. 

Bowmaker s consolidated 1981 pre-tax profit is estimated at £73 mil- 
lion. Bowmaker (Plant) LttL, a distributor of tracked vehicle equipment, 
is not included in the sale. The eventual sale of Bowmaker has been 
expected since Marsh & McLennan, tbe U3. insurance company, ac- 
quired Bowring over a year ago. 

Japan Moves to Lower 
Nontariff Trade Curbs 


Front Agency Dispatcher 

TOKYO — Calling the protec- 
tionist mood in the U3 Congress 
“dangerous,” Shin taro Abe, minis- 
ter of international trade and in- 
. . dustry, Tuesday declared that Ja- 
pan next Saturday would an- 
nounce actions to lift some “67 or 
68” nontariff trade barriers among 
99, which have been cited by the 
United States and Europe. 

Japan must take “great action” 
in the next two to three months to 
remove import barriers to forestall 
U.S. protectionism, Mr. Abe said. 
But he indicated that no action is 
yet being planned to remove any 
of Japan's remaining import quo- 
tas, 22 of which limit imports of 

agricultural goods, such as beef 

and citrus fruits. 

The much-criticized nontariff 
barriers are viewed by the United 
States and the EEC as evidence 
that Japan is a dosed market — 
resistant to imports, yet exporting 
aggressively at the expense of 
other nations. Although Japan has 
reduced its tariffs, it maintains a 
number of less visible impediments 
to imports, such as uncommonly 
severe health and safety standards 
and testing requirements for some 
products. 

Back from a seven-day trip to 
the United States, Mr. Abe said he 
found the sentiment in Congress 
“dangerous.” 

With 10 milli on unemployed 
and an “unprecedented recession” 
in tbe U.S. auto industry, “a feel- 
ing of helplessness” prevails in the 
United States, he told a meeting of 
the Japan national press chib. 

“The next two to three months 
is the time for decision. If great ac- 
tion is not taken by then [by Jar 
pant I fear that tbe free trade sys- 
tem which has been built up until 
now may be upturned by the 
roots,” he said. 

Mr. Abe said Japan would 
dispatch special envoys to both the 
United States and Europe to ex- 
plain tbe measures it wiB an- 
nounce Saturday as wefl as mea- 
sures it announced last month. The 

December measures, including a 
two-year speed-up in planned tar- 
iff reductions on some 1,600 im- 
port items, has so for been largely 
ignored by Congress, he said. 

In Washington, Co mm erce Sec- 
retary Malcolm Baldrigc said he 
will support legislation that would 
restrict Japanese access to U.S. 


markets the Japanese allow 
greater access to their markets for 
U3. goods. 

"At the same time, Japan's for- 
eign minister, Yoshio Saknrandbti, 
torn reporters “Japan is resolved to 
have in place institutional arrange- 
ments which we need not be 
ashamed of when measured 
against the principles of bee 
trade. ..which is the driving force 
behind the development of ow 
free economies.” 

Mr. Sakuranchi said if the mea- 
sures adopted on Saturday axe 
seen to fall short of Western de- 
mands, there should then be a fur- 
ther “candid exchange of views”. 

Masunri Esaki, who heads a gov- 
ernment party task force set up to 
deal with thorny trade issues, said 
Tuesday, that the “measures in 
themselves will not completely 
strive the trade problem. We must 
do more.” 

The group has also decided to 
establish a high-level government 
panel, to be named the Office of 
Ttade Ombudsman, designed to 
act more quickly in handbag spe- 
cific problems of market access 
raised by foreign entrepeneurs. 

While tbe specific barriers to be 
lowered will not be, known until 
later in the week, foreign officials 
were cautiously encouraged. 

“Sony-seven is a significant 
number,” said Wjffiam G. Bana- 
dough, economic and iw ^ mwciBi 
affairs counsellor at the UJL Em- 
bassy in Tokyo. “And that’s not 
the limit either.” 

Mr. Barradough explained that 
Japanese government officials had 
informed mm that of the 99 non- 
tariff barriers in question, there 
were only eight that could not be 
changed. Accordingly, nontariff 
barriers in addition to the 67 may 
be dealt with in the near future. 

Many of the nontariff barriers 
are wefl-known. Pharmaceutical 
imports is one often-cited example. 
Japan does not accept tire health- 
test results of other countries. 
Thus, an imported drug may wait 
as much as two years in Japanese 
testing laboratories before it can 
be marketed, giving 1 domestic com- 
panies time to devddp a compet- 
ing product. 

Asked about Juan’s plans for 
its second year of restraints on 
passenger car exports to the Unit 
ed States, Mr. Abe pointed out 

(Continued on Page 13, GoL 3) 


CURRENCY RATES 


Interbank exchange rotes for Jon. 26 1982, excluding bank service charges. 
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By Linda Grant 

Lot Angeles Tones Service 

NEW YORK — Concern is mounting 
among lenders and suppliers to U.S. air- 
lines that the rapidly det eriora t i ng finan- 
cial condition of half a dozen major carri- 
ers threatens to force one or more into 
bankruptcy, causing sizable write-offs at 
banks and insurance companies and a 
painful contraction of orders for aircraft. 

“Do you realize,” laments one New 
York banker, “that five major U.S. airlines 
right now are flirting with bankruptcy?” 
Adds another, “Instead of worrying about 
our Polish debt, you ought to be asking 
about our airline debt." 

According to analysts, the domestic car- , 
tiers fighting for survival are Braniff Inter- ’ 
national. Continental Airlines, Pan Ameri- 
can World Airways, Republic Airlines and 
Western Airlines. 

The scope of Continental's problems 
was underscored Monday when the airline 
said it would lay off 1300 employees and 
seek concessions from unions in an effort 
to cut costs by $60 million. Other cutbacks 
include a management realignment that 
win diimnate 12 vice president positions, 
a reduction in routes and flights and tbe 
possible sale of some of its 73 aircraft 

The chairman of a sixth carrier, Frank 
Barman of Eastern Air Lines, has told em- 


ployees that the company, which lost 
565.9 million last year and has a heavy 
debt burden, must earn a profit in 1982 or 
face sharp cutbacks. 

The airlines’ creditors have thus far con- 
tinued to support the camera, in some cas- 
es by deferring payments on loans or ex- 
tending new credits. Braniff, with S161 
million in principal and interest due Feb. 
1, on Friday won extension of its debt- 
repayment schedule. 

On the international front, 1- wVw Air- 
ways, the British reduced-rate aimer, is 
also struggling. The airline’s creditors re- 
cently agreed on a package to help Laker 
meet payments on its 5359-million debt. 
And in a gesture of support, McDonnell 
Douglas and General Electric Co, sup- 
pliers of Laker’s DC-10 aircraft, and en- 
gines for both DC- 10s and Airbus A-300&, 
said they had agreed to participate in the 
Rnimriiii restructuring. 

Though the Financial Times repeated 
that McDonnell Douglas and GE would 
invest S9.4 million in Laker, a stake that 
could eventually cum into an shareholding 
of 10 to 20 potent, GE denies that it will 
' make a cash injection or assume any 
equity m Laker. A McDonnell Douglas 
spokesman said the company will not 
comment on specifics of its agreement. 

Last year, tbe world’s major airlines 


racked up a staggering $2.1 billion in loss- 
es. U3.-based airlines — buffeted by re- 
cession, rising costs, reduced traffic from 
the air controllers strike, increased compe- 
tition from deregulation and in some cases 
nearly suicidal fare wars — have chalked 
up record losses that could total $300 mil- 
lion for 1981. 

George James, chief economist for the 
Air Transport Association in Washington, 
D.CL, says: “When final 1981 results are 
compiled, the industry could show its 
worst year ever. Moreover, prospects for 
1982 are not encouraging, malting the 
1979-10-1982, four-year financial perform- 
ance the waist in the history of scheduled 
airline service.” 


This outlook is causing plenty of 
discomfort for lenders to airlines. Accord- 
ing to die Air Transport Association, the 
1(> largest U3. carriers in 1981 had 510.1 
billion in long-term debt, mdniBng leases. 
Creditor* axe most co n ce rn ed about posa- 
ble write-offs, because they come directly 
out of profit. But the lenders are also un- 
happy about the alternative — categoriz- 
ing a sizable number of loans as “nonper- 
formmg assets,” loans that collect no in- 
terest. 

Salomon Brothers, in a recent report. 


identifies Braniff and Republic as the 
most seriously troubled VS. airlines. Dal- 
las-based Braniff, with more than $650 
million in debt and substantial operating 
losses, no longer has any equity — its liar 
bill ties are greater than its assets. The only 
reason its planes continue to fly is (hat 
lenders have extended extraordinary sup- 
port 

Hie creditors, which include 22 banks, 
IS insurance companies and two suppliers, 
Boeing and United Technologies Carp., 
deferred payments of 583 million in prin- 
cipal and 538 million in interest due last 
July, and have forgiven all interest pay- 
ments through Feb. 1. The big question is 
whether they win agree to similar terms 
for another eight months. If any one of the 
lenders refuses to go along, Braniff could 
be forced into bankruptcy. 

Republic Airlines has been hemorrhag- 
ing ever since the air controllers strike be- 
gan last August. The Minneapolis-based 
airline grew rapidly in the past three years 
from three back-to-back mergers among 
North Central Airlines. Southern Airways 
and Hughes Airwesu 

The mergers, plus big aircraft purchas- 
es, saddled the carrier with debt and oper- 
ating problems that now threaten its exis- 
tence. Compounding its problems is the 
fact that two-thirds of its 5700 million in 


debt is pegged to a floating rate 14 to Vt 
percentage point above the prime rate. 

So far Republic's lead lender. Citibank* 
and other major creditors including Conti- 
nental Illinois Bonk, Fust National Bank 
of Chicago, Bank of America, Crocker Na- 
tional Bank and Security Pacific National 
Bank are working, with Republic in an ef- 
fort to cuf costs, defer aircraft purchases 
and sell some planes. But the market for 
used aircraft is already glutted, with more 
than 100 wide- body jets for sale. 

Also on the critical list is Pan Am, 
which ran out of cash last August only to 
be pulled from the brink by a hastily ar- 
ranged loan. Pan Am was almost forced 
into bankruptcy, however, when fhagff 
Manhattan Bank refused to go along with 
a new S475-tn3Hon line of credit, to replace 
an older credit line. Chase's move caused 
some smaller banks in the 21-bank consor- 
tium led by Citibank to pull out, but the 
airline was saved by on emergency loan of 
5200 million. 

Because the emergency loan bad to be 
repaid by Dec. I, Pan Am had no choice 
but to sell its Intercontinental Holds sub- 
sidiary for 5500 million to Grand Metro- 
politan Ltd. of Britain. Cash from that 
sale is keeping Pan Am alive, but its heavy 
operating losses are shrinking its cash 
reserves day by day. 


London Officials Start 
Inquiry on Tin Dealings 


AP-DouJtmes 

LONDON — Fears of a squeeze 
in the tin market after extensive 
purchases by undisclosed buyers 
have forced the London Metal Ex- 
change to start an investigation 
into trading by member firms. 

“We are scrutinizing the tin re- 
cords of dealing members because 
of the abnormal situation, which 
has resulted from the activities of 
unknown buyers,” says Philip 
Smith, chairman of the London 
Metal Exchange. 

Extensive buying from what is 
thought to be either a Malaysian 
or other Asian tin producer in- 
creased prices by 26 percent in the 
past six months to well over $7 a 
pound, dealers say. The jump oc- 
curred despite declining demand 
from recession-struck tin users. 

The buyers, acting through Mao- 
Lame Watson 8c Co., a London 
metal exchange firm, and a divi- 
sion of Drexd Burnham Lambert 
Ino, initially began buying tin fu- 
tures in xmd-1981 on the London 
exchange to support the price. 
However, producers, holders of tin 
stocks, merchants and speculators, 
sold London Metal Exchange tin 
futures, hoping to hedge their posi- 
tions. 

With the futures price weaken- 
ing, the buyers changed tactics. In 
November, they began buying all 
physical tin available on the Lon- 
don exchange for cash, dealers say. 
The dealers add that these pur- 
chases forced the spot, or cash, 
price of tin to trade at a premium, 
which is currently running at 6 
percent or an equivalent 45 cents a 
pound, over the three-months fu- 
tures quote. 

This has created the unusual sit- 
uation of spot tin selling at a high- 
er price than futures prices. Fu- 
tures usually sell at premium over 
spot, reflecting inventory costs- 

“Many tin traders sold forward 
in November to legitimately hedge 
their production and stocks 


_ _ but when de- 

livery dates fall due in February, 
they may be forced to cover in 
their positions at higher prices and 
incur a loss,” says Brian Sheridan, 
tin dealer at Philipp & Lion, a 
London metal trading firm. He 
adds that there are insufficient tin 
stocks on the London Metal Ex- 
change to match open short posi- 
tions for tbe next two months. 

The U.S. General Services Ad- 
ministration's sales from its tin 
stockpile have been buoyant of 
late, dealers say, because several 
traders have been buying GSA tin 
to fill their commitments on the 
London Metal Exchange. In De- 
cember, the GSA allowed sales for 
export as well as far domestic uses. 

“There ooald be a squeeze in 
February,” says David William- 
son, tin consultant at Hargreaves 
8c WHHamson, a nvaalc trading 
and consulting firm, estimating 
that the mystery group had bought 
about 25,000 metric tons of bn, 
costing more than 5500 nriffion. 
Those purchases represent about 
10 percent of all 1981 tin produc- 
tion. 

Mr. WflHamson suspects that 
with these resources, “it cam only 
be governments or government- 
backed corporations” that are 
making these transactions. He 
adds that these producing nations 
are hoping that the International 
Tin Council will eventually raise 
support prices and instruct its 
buffer stock manager to buy their 
surplus tin inventories. 

Yet last week’s London meeting 
of tbe International Ho Council, 
comprising most major tin pro- 
ducing and using countries, 
refused to accept producer de- 
mands to raise support prices. 

“Consuming nations, including 
the United States, West Germany 
and Britain, were concerned about 
manipulation and refused to raise 
prices.” says a d e lega t e who at- 
tended last week’s tin council 
meeting. 


British Panel Asks Changes 
In Regulation of Markets 


Reuters 

LONDON — A study commis- 
rioned by the British government 
Hm recommended mqjor ch ang es 1 
in the ways- financial markets are 


resnlated- 
The stu 


study, prepared by Lau- 
rence Gower, a law professor, re- 
commends that current antifraud 
laws be replaced by a system of 
self-regulatory agencies. 

Mr. Gower told a news confer- 
ence Tuesday that at least four 
self-regulatory agencies would be 
needed, representing the stock ex- 
change, the takeover panel, invest- 
ment management and nonex- 
change dealings, and unit trusts. 
Additional agencies may be need- 
ed to protect investors in commod- 
ity markets, financial futures and 
life insurance. 

He said the planned London 
gold futures market, in particular, 
calls for measures to protect inves- 
tors and that writers of investment 
advisory letters should also fall un- 
der sdf-regulatory supervision. 


The report was commissioned 
by the Trade Department follow- 
ing the failure of several invest- 
ment companies last year. 

Under tbe Gower proposals, the 
existing council for the securities 
industry would coordinate the sdf- 
regulatory agencies. Government 
supervision under the Securities 
Act would be exercized by the 
Trade Department 

Mr. Gower said, however, that 
much would binge on cooperation 
from key organizations, particular- 
ly the stock exchange and the mer- 
chant banks. 

He considered recommending a 
U.S.-style Securities and Exchange 
Commission, but decided this 
would prove unacceptable to both 
jmwi-nTiwit mA finanrawl markets. 

Mr. Gower noted his proposals 
are distinct from the tighter con- 
trols proposed last week by the 
Trade Department for licensed 
dealers in securities under the Pre- 
vention of Fraud Act 
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NYSE Prices 
Decline in 
Slow Trading 

From Agency DUpatdta 

NEW YORK — New . York 
Stock Exchange prices ended nar- 
rowly lower Tuesday amid con- 
cerns about President Reagan's 
State of tbe Union speech later in 
the evening. 

The Dow Jones industrial aver- 
age rose 3.90 points in morning 
trading but then lost momentum in 
the afternoon and finished off 124 
points at 84131. Declines led ad- 
vances by around 750 to 680 and 
volume widened to some 45 mil- 
ium shares from 43.2 mflbon Mon- 
day. 

“Investors are moving to the 
sidelines so they won’t get caught 
if tbe market moves down tomor- 
row following the State of the Un- 
ion speech,” HQdcgarde Zagorsiri 
of Bathe Group said. 

Analysts said stocks will proba- 
bly fall if investors remain uncon- 
vinced that the President’s policies 
will lead to reduced federal defi- 
cits. Investors are concerned that 
the g over nm ent will have to step 
up borrowing to faanna the defi- 
cits, which in turn could push up 
interest rates. 

Administration officials said 
Mr. Reagan will announce that he 
has rejected proposals for an in- 
crease in excise taxes. 

However, analysts said the mar- 
ket may find encouragement from 
Federal Reserve Chairman Paul 
Yakker's statement that the Fed 
will not raise the discount rate im- 
mediately. 

A finny of lower earnings also 
weighed on the market. Issues that 
fell because of drops in profit in- 
cluded Louisiana Land, off 1S6 to 
30%, Owens-Illinois, off ft to 27, 
Freeport-McMoran 1% to 1814, 
Robestshaw 1 to 2H6, U.S. Steel ft 
to 2444 and Standard Indiana ft to 
44%. 

In other corporate news, tbe 
Food and Drug Administration 
said Banach & Lamb, in a consent 
agreement, will halt sale, distribu- 
tion, promotion and advertising of 
its bifocal soft-contact lenses. The 
FDA said the company must apply 
to the agency for permission to 
market the lenses and must prove 
that they are effective. 

The agency said approval of 
such applications normally takes 
several months. 


Fed Has No Plan to Lift Key Rate 


Firem Agency Dupatthes 

WASHINGTON — The Federal 
Reserve has no immediate plans to 
raise the discount rate H charges 
member banks. Chairman Paul 
Volcker said Tuesday in an ap- 
pearance before the Joint Econom- 
ics Committee of Con g re ss. 

In response to a question, Mr. 
Volcker said he does not ordinarily 
comment on the discount rate be- 
fore a congressional hearing, but 
added that an increase “is not on 
my immediate agenda.” Asked 
how long tins situation would last, 
he said, “m make no comment on 
that.” 

Mr. Volcker’s comments on the 
discount rate sent the dollar lower. 


In London, tbe dollar closed at 
23128 Deutsche marks, down 
from 23405 at midsession and an 
opening 23355. Eurodollar rates 
shed as much as half a point after 
the remarks. In New York, the dol- 
lar was quoted in midsession trad- 
ing at 23135 DM marks against an 
opening 23325 DM. 

In other testimony, the Fed 
chairman defended die central 
bank against charges that it was re- 
sponsible for the current high level 
of interest rates, reiterated calls for 
budgetary restraint and blamed re- 
cent surges in the money-supply 
figures on technical factors. 

Mr. Volcker argued that high in- 
terest rates have more to do with 


DeLorean Motors in Trouble, 
Says Minister for N. Ireland 


By William Borders 

Hum York Tunes Strrtce 

LONDON — DeLorean Motor 
Cars, the company making sports 
cars In Belfast for the U^. market, 
is in serious financial difficulty, 
the UiC Cabinet minister respon- 
sible for Northern Ireland said 
Monday. 

“The situation is extremely se- 
rious — very serious indeed,” 
James Prior, toe minister, told re- 
porters who questioned him at a 
public appearance in Belfast. 
Asked if he was optimistic about 
the company’s future, he replied, 
“I have never been optimistic/’ 

John Z. DeLorean,' the former 
General Motors executive who 
founded the company, has called a 
special meeting of its board of di- 
rectors for Tuesday in New York 
to discuss tbe financial problems 
and toe British government’s latest 
proposals for dealing with them. 
Mr. DeLorean is thought to be 
seeking new export finance 
guarantees from the government, 
which has already given the com- 
pany more than £86 minion in 
grants, loans and guarantees. 

The government is known to be 
extremely reluctant to put any 
mare money into the company, 
which has created 2,600 jobs m 
one of the most economically de- 
pressed areas of toe country. Plac- 
ing it in Northern Ireland was a 
major risk, which is why the gov- 
ernment was willing to be so gen- 
erous with Mr. DeLorean, and for 


it to fail would be a blow to North- 
ern Irish hopes for a future beyond 
the province's endless cycle of po- 
litical violence. 

“DeLorean has become a sym- 
bol of what could happen here if 
the killing could somehow be 
stopped,” a Belfast mart said over 
the weekend as rumors about toe 
company spread. “If DeLorean 
can’t make it, that w£D be a symbol 
of defeat.” 

On tbe other hand. Prime Minis- 
ter Margaret Thatcher's Conserva- 
tive government has never been as 
enthusiastic about the DeLorean 
deal as was tbe previous Labor 
Party government, which negotiat- 
ed it . 

Hie company's only product, 
the low-slung, stainless steel De- 
Lorean automobile, began rolling 
off the assembly line last spring, 
priced at $25,000. By toe end of 
last year, there were 3,000 of them 
on US. roads, and toe company 
had begun to show an operating 
profit Industry analysts have said 
that sales have been relatively 
good, considering the state of the 
US. automobile market 

Bui the company needs capital 
to develop a second, larger car, 
without which it is thought to have 
little chance of independent sur- 
vival. Three weeks ago, after it was 
forced to poll bade a planned 
stock sale for the second tune, Mr. 
DeLorean began to talk about “the 
possibility of a combination with 
another healthy automaker.” 


investor uncertainty over toe pros- 
pects of large federal budget defi- 
cits than the Fed's monetary re- 
straint program. U I don't think 
those interest rates would be any 
lower if we were pursuing infla- 
tionary policies,” he said. 

Mr. Volcker said recovery from 
the recession depends a lot on tbe 
performance of the financial mar- 
kets in the months ahead. He sug- 
gested toe economy would im- 
prove if borrowers could raise 
money for longer terms at lower 
rates. The question was how to cre- 
ate this type of environment, he 
said. 

The Fed chairman said it ap- 
pears that toe Federal Open Mar- 
ket Committee, which will meet 
next week, will adopt monetary 
targets simil ar to three that were 
set in 1981. 

Mr. Volcker warned that action 
is needed by Congress and the 
Reagan administration to convince 
the markets that they are working 
towards balancing the budget 
eventually. He said he was not so 
concerned about toe current fiscal 
year’s deficit because tbe country 
is mired in recession. * 


WEEKLY NOTIFICATION 
COMPTRENDD 
A MANAGED 
COMMODITY ACCOUNT 

EQUITY ON: 
JANUARY 1, 1982 
$ 100 , 000.00 
JANUARY 21, 1982 
$98^469.88 

after afl charges 

EQUITY ON: 
JANUARY 1,1981 
$100,000.00 
DECEMBER 31,1981 
$237,214.03 

1981 Performance +137% 

OVER S4,OOOjOOOOO 
UNDER MANAGEMENT. 

For nftxmation cal or write Royal 
Raster or Ian SomervBe, TAPMAN: 
Trend Analysis and PortfbBo Manage- 
ment, Ina, VtoS Street Plaza, New York, 
New York 10005, (212) 269-1041, 

TELEX BMK567173 UW. 

TAPMAN Is a who lly owned sub skfery of 
Balfour. Madame In ternational LTD. 

TAPMAN 


Elektro-Finanz A G, 

holding company of International Isola Group, 
has been acquired by Essex Group, Inc., 
a subsidiary of United Technologies Corporation. 

We initiated the transaction, acted as financial 
advisor to Elektro-Finanz AG, and assisted 
in the negotiations. 

Morgan & Cie S.A. 

A subsidiary of Morgan Guaranty Trust Company of New York 

January 1983 


l 1 — 

ira»j 

690J 1 
tS*\ 

i n»\ 

1,3300 

45.10' 
2.U ' 


lftt : 

4 . 100.0 
300 
022 .: 
1VM : 
KA 
7210 ' 
5.92 ^ 

A 

1980 f 
7953 ‘ 
39.22 
039 
1980 
2400.0 
141.2 
231 . 


4V: 

IV: 

6*4 

XT’: 

28*. 
1"» 
IF; 
2V: 
12U 
1 17 
Vt-. 

S3 

» 

34'. 

3IW 

?«W 

41V 

in. 

4 

aw 

30k. 

50 

IV 

41** 

ur« 

a 

34’* 

a 

13'i. 

12 " 
ISVi 

7%fc 

34W 

31 

2to 

34W 

IV 

71k 

MU 

Mi* 

!H 

gtk , 

SR ! 

m. 

JJK, 

IM 

41* 

in> 

a 

174- 

am 

Uh 

in* 

>114 

v>« 

> 2 *- 

a 

« 

A 

fJ. 

M* 

nt 

iu 

4 

an* 

7 

Ilk 

4lk 

Mb 

FVi 

4'(. 

rw 

sn 


] 




*r 

M 






Page 12 


INTERNATIONAL HERALD TRIBUNE, WEDNESDAY, JANUARY 27, 1982 


** 


, if"'' 


U.S. COMMODITY PRICES 


Qiicago Futures 


Opw Hist* Low Same 


Open Hlfh Low Settle 0*9, 


Opaa HieB Low Seme CBS. 


Jan. 26. 1982 


Aw SM) SWO 57 JO SW 

Oct S60 57 JS 5433 57J0 

FiB SUii 5U0 3840 SUO 

Prev. sale* 14.173. 

Provdav^ePtn Int 5201, efl H7. 


Open NM Low Settle Qm. 

Wheat 

UN Be mlalmem; Mien per bushel 
Mar 177 174Y! U8% 173V, +jOO% 

May H2 334 182 ia» +jn 

Jot uo HI ZMVi 3J3% +JJZ46 

Sep 4 j 01» <05ft <01 4JHV, +JHV, 

One 4.17V] 453A *.17% 453A +jub 

Mar ID 07 OM <37 +JM 

Prev. 1010111344. 

Prev day*i aaen mto&azi un 7B&. 


Mar 

May 

Prev. safes 2joi. 

Free dort open Int 95W, off in. 


1S4JQ —JO 

]«<J0 —a 


CORN 

SMB Iw mM meow dollars per Bamei 
Mar 172% 173. Z71A 173 +J31V* 

May 232 233 1819* 232 +J1A 

Jul 2J7A IMV. 287A 4X7% +J MM 

5M 20 291 239 2W* +JBV* 

Dec 193 195 U» 1M +J»2 

Mar ISA 3M 105 U7 +JHA 

Prev. sales 14471 

Prev dg*3 anen lnt 1164*. off 12X34*. 


FEEDER CATTLE 
I 42300 IUJ cants per Rl 
M ar 61.75 61JS 600 

Apr 6CU0 to M 5945 

Mcy 5950 5950 SLS2 

Aw 5935 5935 5935 

CO SUfl 5U0 5U0 

Nov 

prw.saies 1441 
! Prev aaV* open int 10407- eHO. 


PLYWOOD 

TUB si.lt; ■ per 1300 M. IL 
NO aaen centred*. 


Sen 7104 2185 2892 3W +48 

Dee 2100 2U1 ZNO 7120 +53 

Mar 3145 +S 

Prev. sales id 
Prsu day's open Int MSll.aMMOi 


WSTN. PLYWOOD 

wnsa.ft;9HrMM^ | . 1|4fl0 ]BJn 

r HM 3 »« 

Sen 2830 3030 28250 20100 

Nov 20740 20O00 20740 207 JO 

J * 1 2040 ZU3D 21230 21330 

Prev. sales 271. 

Prev aa vs anen lnt 4457. an UL 


ORANGE JUICE 
Kim Ibsj eaata per lb. 

MOT 14630 14740 144.10 14425 

May I49J5 15030 1470 14740 

Jul 75230 UCUO ISOJO 75040 

Sep 15405 15415 152J0 15175 

Nov 15750 15730 15440 15*15 

Jan U040 1580 15640 15175 

MOT 15940 159J0 15730 15740 

MOV 160JD 16050 15423 15035 

Prev. sales 1490 
Prev day's earn hit 10331 oH 217. 


SOYBEANS 

MM bo bH nwtni aeBars per Band 
Mar 642 4.4BA 642 647% 

May 456 462% 455 *41% 

Jul 640 476 410 *25% 

AW 472 471 472 470 

SOP 473% 630% 473% 479 

Nov 4JB 406 670 455% 

Jan 497 499% 495 499% 

Mar 7.14 7.14 7.11 7.14 

MOV 736 

Prev. safes M5I5. 

Prev OaV* open mt 79,135, off 40. 


SOYBEAN MEAL 
WO tom; denars per tee 
Mar ibuo Ivan ibbjo wjd 

May 19130 1720 19030 19L90 

Jul 19430 19450 19170 19520 

AW 19450 19730 19450 19SJ0 

Sep 1*550 19030 19450 19720 

Oct 19730 17930 195J0 19730 

Dec 19930 20030 19S30 20030 

Jpn . 19920 20030 19920 20030 

Prev. sales M44 
Prwdart ppm W 29,479, up J34 


HOGS 

30000 Kmu ants par lb. 

Feb *8J0 4095 4040 

Apr 4450 *7.10 *6 3S 

jSn 4925 49.95 4920 

Jul 4990 SOU 

Aug 4950 «20 

Od 4470 47 JO 4470 

Dec 4«an *R +> 4750 

Feb 4S25 4S25 4825 

Apr 

Prev. aale* 4920- 

Prev daVe onen lnt X470S. up m 

PORK BELUES 

W30a lbs.; cents pern*. 

Feb 6417 6730 6430 

MOT 6725 6050 6635 

May 6930 6930 6060 

JuJ 6932 7050 6930 

AW 6032 6937 6832 

Prev. sales 7204 
Prev daVS anew ini 1 0 ,66 0 . ett at. 


US T. BILLS 

sr^^aspv*. 

5«v U2J 54 3 96.M 

Dec 8420 6440 B4M 

Mar 0419 0441 04W 

Jun 5419 8443 1419 

Sep 1419 5437 1419 

Dec 

Prev. soles 27357. 

Prev day’s open lnt 34259. o« 146L 


COTTON 3 

sues Ibu Gads per it 

Mar ■ 6127 65JS 6415 

May 643 673 6*25 

Jul 6426 69.15 6420 

Ocf 7040 7755 700 

Dec 713 7140 71 JO 

fttar 7130 7X15 7330 

May 

Jul 

Est. sales 4300. Prev. solas iMW. 

Prev day's ap*n lnt 3853*. o#l 271 


GNMA 

SIOUOO print ptsA32ndsatioopd 


FRESH BROILERS 

aMHmjcoMspcrft 

Feb 4230 4330 422S 

Apt 6530 4530 4520 

Jun 

Jut 

Aw 

Prev. aa lee 17. 

Prev day’s anen bit 229. otl 17. 


59-2 59-16 58-21 

5410 S9-10 5004 

59 59-20 58-25 

59-1 59-22 58-26 

59-16 59-24 56-27 
59-20 9940 SMB 
99-20 99-26 58-24 
59-2 5W 58-30 
SHI 50-31 SB31 
99 39 59 

99-1 59-1 99-1 

59-2 04 55-2 

593 593 593 


COPPER 

75 ,800 Bis j cents per lb. 

Feb 7135 7135 7145 

Mar 71J5 7330 71J5 

May 7410 7490 7315 

Jul TS30 7490 75J0 

Sec 7735 7450 77 JO 

Dec 800 IWO 9040 

Jan 8TJ0 SUB 6130 

Mor 8325 8173 8X75 

May KUO 1530 6530 

Jut 1730 8730 87 JD 

Set* 030 030 030 

Pm. soles 5317. 

Prev doVs open hit 54551 up WL 


Prev. sales 1031 5. 

.Prev cknrs open lnt *7394 ofl 971. 


KEATING OIL 


US TREASURY BONDS 


SOYBEAN OIL 

0300 lb«; dollars per 180 lbs. 

Mar 1930 2025 1933 

May 2030 2030 2049 

Jul 21.10 2149 2137 

Aw 2140 2135 2140 

Sep 2143 2130 2143 

Oct 2230 2100 2135 

Dec 2235 2240 2235 

Jan 
Mar 

Prev. sales 9314 

Prw day’s boon bit 50754 up 109- 


LUMBER 

131300 bd. ft; s per 1300 bd. ft. 

Mar 14530 14730 14530 1*530 

May 15030 15130 15030 15130 

Jul 16140 16X70 16033 16140 

Sec 1*930 17X30 16830 16930 

NOV 17130 17230 170.10 170JQ 

Jen 17930 18220 17930 10030 


(I pct-SmOM.nt* A 3hxte of 188 PCfl 
! Mar 59-17 60-1 S*-7 94-1* 

Jun 59-29 60-14 59-79 59-26 

Sep 60-16 60-25 60-1 60-6 

Dec 6420 61-5 60-12 60-17 

Mar 61-4 61-13 60-28 40-29 

Jun 61-19 41-14 41-3 61-7 

Sap 61-22 a 61-17 *1-17 

DOC 62 *2-8 61-26 61-36 

Mar 62-9 *3-16 CM IM 

Jun 62-10 62-10 62-70 62-10 

S6P CM CM *3-10 63-11 

Dec 62-26 63-26 62-26 62-36 

Prev. soles 61JB4 
Prev day's aoen tnttVAXLoHlStO. 


London Metals Market 


GATS 

LOSS bu m kit mum; doilan nerb os b e l 
Mar 2419% 2.10V, 238 % 24)9% +4B 

May 2JX3 231 1J9U ZOOK, +jn% 

Jul 146% 149 146% INK +34 

Dec 10 149% 148% 149% +33 

Sen 10 LOW 143 109* +33 

Prsv. sales *92. 

Prev daVS Open lnt 7481. off 10. 


(Plaures hi start kna per metrlctant 
<51 1 ver In pence per Irov ounce) 


9U0 9130 KM 9068 


030 88.99 17 J5 87 JS 
8*30 88.15 8730 8745 
U40 1840 8723 8775 
KAO 8840 0840 8730 
0.10 89.10 (9.10 0.10 
HUH 900 900 KL50 


Est. scAas <811. Prev. sates 7J32. 
Prev day's open Int 2*405, ett 277. 


CATTLE 

40400 Ibaj cents per lb. 

Feb 61337 6145 6135 6145 —.10 

APT 6090 60J0 59J0 6X22 +77 

Jun 930 6030 5045 945 +45 


European Gold Markets 


AJL PJK KC. 
London STUD 37*50 +433 

Zurich 17150 37650 +530 

Ports (123 kw 37X71 370J8 +Z30 

Luxembourg 17430 +245 

OHtcioi tulnsa l#r Lonoon, Ports end Lwembeunb 
oeenbip and ctaiH ericas for 2vtdL ILL doltarspM- 


Todoy Previses 

BU Asked Bid Asked 

HWh orode copper cathodes: 
mot 85830 05930 8040 <030 

3 months <8330 S8C00 87730 87130 

Capper cathodes: 

spot 85230 85430 84740 0030 

1 months >7040 0040 87*30 87630 

Tin: snot 830030 <70030 &66O0J &68030 

3 months 745040 746000 842030 142540 

Lead; snot 35830 35930 35340 35340 

3 months 1000 3040 16000 36000 

Zinc: spat 44430 44*00 44340 44X50 

3 months 45X50 *6*30 4030 *5030 

Stiver: spat 42430 42100 41830 41930 

3 months 43830 43930 43340 43440 

Aluminium: sxit 59930 *0130 59840 59930 

3 mantta 673 00 62*30 62130 *2230 

Nickel: spat 346530 337530 108040 lUXLOO 

3 months 11 1530 112000 113040 112530 


Mar 8X90 M37 I 

Jun BX83 8*28 I 

See 8233 8429 I 

Est. sales 665 .Prev. sales 660 
Prev. open int.2J60 +29 


as 2£ 

•447 28430 


BRITISH POUND 
S per pound.- 1 poMeqwls 503001 
Mar 13500 13770 13580 14750 +190 

Jwt IM00 l MO T3f7Q 13825 +MJ 

Sep 18BS0 18350 13050 I4C5 +17S 

Dec 14900 +10 

Prev. Mias 5431. 

Prev days open lnt 13479. up 917. 


SILVER 

540 trur aw cents per tray os. 

Jan 79X2 +85 

Feb 7WL0 +73 

Mar 7973 10*3 79*4 OSLO +83 

MOV 8163 8263 6163 8223 +81 

Jul 8253 8443 83U 84X4 +82 

Sap 8553 8643 (553 8623 +83 

Dec 0004 8943 0604 WJ +03 

Jon 9023 +86 

flttr 922J +87 

May 9423 +83 

Jul 9611 +89 

Sen 9054 9054 9054 *32 +93 


Prev daVS open W 27.106, up 121. 


Stiv er: spo t 
3 mouths 


CANADIAN DOLLAR 

Sperdtr; 1 Pot nt«oeaU *J0l 

Mar 3354 3372 3356 43*5 +12 

Jun 3350 3363 3350 3360 +12 

Sep 3345 3350 3345 43*5 +7 

Dec 3350 4350 4343 4340 +2 

Prev. Mies Zni 

Prev day’s open lnt 8.1 13. up 204. 


36800 36040 35840 3040 +340 
36X00 36893 36140 262+0 +1J0 
37250 J74J0 37X50 371-50 +LD0 
38240 30*0 3010 31230 +.» 


Jan 36X00 3600 23 

AW 36X00 36895 361 

Jul 37250 37*50 371 

Od 3820 3060 301 

Jan 

Prev. sales USX 

Prev days aeea im *3(3 . upIOL 


London Commodities 


Gold Options (f*faM(B$/at) 


Mom 

Ate 

370 

1150- 1550 

m 

3J5-5J5 

410 

tin, iiw 

430 

1JOO. ZOO 

450 

050- 10 


(Prices In Nortl n o per metric Ion) 

(Gasoil In U4. dollars per metric tan) 

Jao. 2* 1982 

HMi Law Clan P revle es 
(Sid-Asked) (dose) 

SUGAR 

Mar 18050 17*75 17*25 1700 1790 100 
May 1810 17800 1790 TBOM 1800 18090 


FRENCH FRANC 

8 per freed 1 pshdsevsU PJIII1 

Mar .16950 .16950 .16950 .1*990 +0 

Jim .1*920 .16920 .16920 .16920 +230 

Prev.satesX 

Prev days open Int 53, off X 


1^«-S53TSS?*0W» +0! 

Feb 37740 3790 374.10 37*40 +0 


Auo 18*75 18240 18X55 18175 18X95 1040 
Od 1870 1*590 18*20 10*25 18X25 1870 
Jan H.T. N.T. 187.10 1870 “ 


GERMAN MARK 
3 per mortal p e n t ee u als 0081 
Mar A310 M55 <310 4351 *0 

Jun 4375 4412 4373 4411 +34 

Sep 44*5 +45 

Dec 4525 +30 

Prev. safes *921. 

Prev day’s open lnt 1X880, up 491. 




+XM 
+ 1.10 
•w iv +L1B 

400 4140 4130 4110 +1.10 ! 

4300 4230 4200 4Z1.W +LW i 

4300 4310 4X0 4310 +1J0 1 

4410 *4*0 6420 <410 +1.W i 

Jun 4510 +1.10 I 

Aug 44X10 +110. | 

Oct 47X40 +10 | 

Prev-satax3fJ4X 

Prev day's open M 141*1* off 160. , 


Jan N.T. N.T. 187.10 1870 188*0 1890 

Mm- 1930 19X23 1920 1920 19X0 19X75 

May N.T. N.T. 1930 1950 1940 19*0 

*259 lots 0(0 tans. 


Gold 37X0037*0 

Vilens WUte Weld SA. 

L Qua! dn Moot- Blanc 
I2II Genera t Swtoeriand 
TeL 310251 - Tele* 28305 


COCOA 

MOT 100 1,191 100 101 102 103 


1/in 1.173 1.10 1.181 1,10 1,181 
Jly 1497 1.104 1.191 1.192 1,191 1.192 

SOP 107 1.195 1.199 100 102 103 

Dec 1420 109 1413 1414 1413 1414 

MOT 1429 1423 1424 1425 1423 1426 

May N.T, N.T. 109 105 101 10* 

X5B9 lots of 10 tons. 

COFFEE 


JAPANESE TEN 

S per yen; 1 pew equals sooaoon 

Mar JJ04414 04443 JI04412 04*32 +10 

Jun 40451* JB4S3* 06510 04S29 +15 

Sep 404*23 +22 

Prev. Mies 208 

Prev daVU Open hit 11 42* up 300. 


Dividends 


FiityiM Optnos Eubaqse 

TJ. 262731 AMSTEBDAM TeW 1*596 


1,10 1.10 LM9 1.10 1.1« 1.147 

1.145 1,10 1,162 1.1*3 1.157 1.10 

1.134 1,123 1,10 1,1V 1.127 1,128 


SWISS FRANC _ 

4455 +0 

i s 2 R is 

Dec -5660 

Prev. sales US* 

Prevdays open lnt 1241* up 100. 


MaepmcejA 

SfS5 c * p 

Union Caav 


Q 47% 

a MV> 
O M 
a a 7 

Q 45 
Q 45 
Q 31 
Q 0 


COLD OPTIONS 


c3S0 — *10 570 a 

c 375 130a 2450 340 

c400 150a 1350 270 a 

c 425 10a 70 1*0 a 

c 450 M0 553 — 

e 475 00a 30a — 

□ 350 — 890a 120 

p 373 90 170 200 a 

p 400 270a 3000 320 

p425 1 470 4*0 a 1 530 c 

lap price* In $/«=- e# MBtceSive sanL 
c — a* p •* pufso — mfcb ■ bd. 


Jly 1.118 1.112 1,113 M14 1.113 1,1 M 

SOP 1,112 1.104 1,103 1,106 1,105 T,1M 

Nov N.T. N.T. L09S 107 X09S 1,102 

Jan N.T. N.T. 105 100 100 105 

1011 lots Of 5 tens 
GASOIL 

Jan 2900 29000 2900 2920 2980 3000 

Feb V70 29X50 2930 29X25 29825 29*0 

MOT 29X7S 20945 20955 2900 29X0 3930 

APT 2000 28445 20*00 28*45 20*0 2070 

MOV 20*73 20445 285 0 28545 28X75 2864S 

Jun 38545 20*75 2850 21545 2850 20*00 

Jfy 28S0 2050 2030 2860 2830 2070 

Aw 28800 2080 20*0 2890 28X0 29X00 

SOP 29X00 2900 2900 2930 200 29S0 

101 kits of 10 tan* 


New York Futures 


SSSU : l 

STOCK-SPLIT 


Jan. 26, 1982 


Coneolldalad Edbon — 2-for-i 
OMITTED 


MAINE POTATOES 


Feb 830 840 830 80 

M or 844 836 8J8 83* 

Apr 873 845 858 HJ9 

Nov . 70 749 70 7 M 

Est. sates 401 Prev. iolao44L 
Prev donTo been M XN<eR 49. 


GwtaMeedl 

MFYIadwh 


Paris Commodities 


c- 

mdbere lysdihMSBOoi 


(FWiiree In Frsnch francs per tnefric ton) 


OM Court 

DOilAR COMMOOfTY TRUST 
Mow on Jan. 31. 79S2 
US. MS-78 Bkbi OS. $37.92 Offer. 
Next deo fing dale Fobnny 8, 1982 
NJH. ROIHSCWU) 

F-O. Em U. a i wee y CJL 
TaL) O uetneey 2S74T. H>4 4 WM7X 


ADVEBTlSEBiENT 


SUGAR 

MOT 

zan 

105 

1.999 200 

— 21 

May 

X065 

200 

202 203 

— W 

Jly 

Ji.T. 

K.T. 

X055 2JB0 

— ao 

AUO 

1115 

1110 

200 Tjno 
X180 X128 

-30 

Oct 

N.T. 

N.T. 

—33 


N.T. 

N.T. 

xioo xiao 

—23 

Dec 

1130 

1130 

2.113 2.130 

—37 

Mar 

1174 

X174 

2.130 2J78 


1535 lots of 58 tens. Opan Interest: 80, 


COCOA 

Mar 

104 

1J88 

1597 15*9 

+3 

May 

105 

• MfO 

1598 100 
1585 1525 

43 

Jfy 

K.T. 

N.T. 

43 

Sop 

N.T. 

N.T. 

105 1595 

43 


N.T. 

N.T. 

100 1559 



KT. 

N.T. 

1550 1564 

Unch. 

May 

. N.T. 

N.T. 

1588 1570 

Undv 


COFFEE C 

3700 tasj cents Bar lb. 

Mar 74GJ0 M2J V MB MH 

May 1I14S 1330 OLDS T32JS 

Jul 12825 129-50 12849 129A9 

Sap 12X50 1270 12545 H*4S 

DOC 12X45 12*0 12145 12*0 

Mar 1220 1220 12X0 1210 

. Prev. sabs 1417. „ 

Prev days open int 1 MW, up 2L 


Cwfr.FMMIfyBnks 
Campa Indus 
Cyclops Cn 
Deere* Co 
First Amerl am 




SUGAR-WORLD 11 


Mar tlBO 1X92 1877 1X87 +0 

May UBS 1345 1X84 1X71 +.19 

Jul KD2 K13 U0 MM +.13 

Sep 1445 M34 1440 1443 +.12 

Oct Hd MSI 1*42 140 +.14 

Jan M0 +.1* 

Mar 150 150 IS* 1545 +.19 

May 15.14 +.18 

Prev. sales 6417. 

Prev days open lnt 7*301. off 1JB8 


IBM Corn 

lnt Research AOevef 
Kene-MIHer 
KonpenCa 
Labrtrof Corn 
Lumex Inc 


51 Ms of 10 tan* Open Interest: 8M 


2020 2046 +42 
20*1 2060 +0 


Mow Inca B 
NatlGvpaum 
PSA Inc 

Republic Gypsum 
Roror Group 
Sshertnp-Ptauoh 
Slmpllcfty Pattern 
Stouflar ChemJaol 
us. stem 
Wbrner-Ujaibert 


Q .M 

a 0 

a .n 

Q .45 

O 45 

a ji 

a os 

Q 47% 

Q SO 

a 42% 

a 0 

a 0 

Q M 

Q JTJ 

a m 

a 25 

Q 47 

a 0 

0 .13 

a sa 

a 27 

Q J5 

a 0 

a -r4% 

a <2 

a J4 

O 23 

a 0 

a 0 


FOSSA MINSEP UNITED 

(CDR's) 


Selected Over-the-Counter 


The mdea^ned announces that ss from 
3rd February 1982 si K»-Anocaatie 
N.V., Spuistruai 172. Amsterdam, 
dir.quio. 18 of the CDR’s Foeeco 
Mhuep limited, eacb repr. 50 
share*, will be payable with Oils. 6^4 
(re interim dividend for (he year ending 
3 1st December 1961) 2,65 p. per share. 
Tax credit £ -.5678 — DDs. 2JS8 per CDR. 
Nan-residents of the United Kingdom rsn 
only chum dds tax credit when the relevant 
tax treaty meets tins ladfity. 


NEW YORK (AP)— 

j .He following list Is a 

selected National Secu- 
rities Dealers Assn, 
over the enunfer Bonk. 
Insurance 8 Industrial 
stack* 


Closing Prices, Jan. 26, 1982 


AMSTERDAM DEPOSITARY 
COMPANY N.V. 


Amsterdam, 19th January 1962. 


ADVERTISEMENT 


CASIO COMPUTER CO, LTD. 

(CDR’s) 


The Board of Directors of Quuo Comput- 
er Co., Ltd. has announced that share- 
holders, wbo will be registered in the 
books of the Company on March 20th, I 
1982 (Tokyo tone) will be entitled to 
receive a 10% gratis distribution of 
new shares. 

Consequently die undersigned designated 
div.cp.no. 15 of the CDRs for this pur- 

Kr» i be shares are traded ex-boons aa I 
from March 17th. 1982. 


AMSTERDAM DEPOSITARY 
COMPANY N.V. 


Amsterdam, 20ih January 1982. 


to 10% 

11% 13 
4U 4% 
7% 73k 
10% 11 
3% 3% 
194* 201* ' 
41% 43 
3% m 
18 18% 
4% 4% 
18% 18% 
471* 42* 
35% 36% 
13% 14 
9% 10 
6 % 4 % 

19 20% 
6% M6 

11% 11 % , 
*6% <7% 
» 20 % 
14% 14% 
3% 3% 
22% 22% 
M% 13% 
XV. 30% 
7% 8% 

5 5% 

3 Mb 

Z1M 22 
10 KM 
S 3% 

ZM 2% 
2M* 28 
14% 14% 
10 * 11 % 
0 % 8 % 
4A 5% 
9% 9M 
1% T% 

20 20% 
9% 10 

29% 30% 
12% 12% 

2 2 % 
14% 14% 
35% 37 
2% 3% 
1 % 1 % 
13 14 

3% 4% 
IS 16 
35% 36% 
10% 10% 
14% 17 
13 14%. 

17% 19 

44% 44% 
4% 7 
8% 8% 
34 34% 

32% 3» 

34% 35% 
4% 5 
11% 11% 
% 11-32 
47% 68% 
14% 15% 
12% 13% 


3D 26% 
24% 24% 
% 1% 
5 5% 

13% 134* 
1!« »% 
64*613-32 
23 23% 

11 114* 
3 3% 

22 23 

35 37% 

23% 23% 
15% 16 
17% 174* 
38% 31% 
13% 12% 
14% 14% 
144* 154* 
1*44)4% 
10% n 

546 6W. 
11% 11%' 
22 224* 

12 12% 
2 5-1*2 7-1* 


%9-W 

0 30% 
16% 17% 

1 SI* 14* 

17 17% 

4% 7% 

43% 45 
29% 29% 
194*20 
1% 14* 
24% IUL. 
15% 15% 
9% 94* 
12% 13 
23% 24 
5 5% 

33% 34 
25% 25% 
14% M% 
35% 34 
14 M% 
29% 29% 
7% 8 
14% 15V* 
5% 5% 
45% *5% 
5% 5% 
44% 464* 


PierceSS 

-Pinkrtn 

PtonHlB 

PtasHne 


Cash Prices 


PrsSfev n 

PtSsvSc 

PurtSen 

PufOCao 

OuakrCtr 

RapenPr 

Raychm 


Jan. 26, 1982 

Commodity and unit Tw Year Ana 


FOODS 

Gofloo4 Santra. lb... 

TEXTILES 

prlnteiath*+3D38W 


Steel bUleS I Pitt), ton 4280 «B0 

Iran 2 Fdrr, PhUo. tqn_ CT0 

Steel scrap No lhvyPI«.~— 93-93 105-10* 

Load Seal, B) X 00 

Copper efect.ta '"tZS 

Tin (Strolls), ta — 7021 7021 

22nc,E.3fI_ Basis, to <=•« 941% 

Sliver N.Y*ai 70 ur 

Gold N Y. 37*0 SS30 


New York prices. 


3-1* % 

5*5 15-14 
X 30% 
23% 239* 
32 32% 

□5% 34 
15% 16 
«* 4% 


SvcMer 

Svcmsts 

hum 

Shwmuf 

SleraRse 

SlitoJtix 

SCanvir 

SwEISv 


Commodity Indexes 

Jsn.26, 1982 



SMMlcro 
Sid Reps 
Sion HP 
SisrtSt 
StnawCJ 
Subaru. 


Moody's 101 JX 

Reuters. 10*0 

Dow Jones Soot T27.n 

DJ- Futures. 13X32 


Moody* : base l»r Dee. 31,1931. p— pre»m- 

harv; { — flnrl 

Reuters : bora IX : See. 18,1931. 

Daw Jones Indexes: base TOO: Det 31,1974. 


2% 2% 

11 11 % 

17% 174* 

304* 31% 
lt% 16% 

21% 214* 

6% 6% 

2% 3% 

15% 17 
9% 10 

14 14% 

114* 12% 

71 7* 

15 U 
6% 7% 

19 19% 

3* 44* 

12% 12% 

31% 31* I Nucrps 


19% 19% 
15% 16% 
40% 40% 
5% 6 
17% 17% 
23% 24% 
8% 9% 


20* 21% | MufrSy s 
164* 17% 


3 3% 

26% 2*4* 
25-1* 2% 
9 9% 

3% 4% 
24% 29% 

am 21% 

6% *4* 
35 25% 

5% 54* 
9% 9% 

12% m 
21% 2Ttt 

15% 16% 
1* 16% 



31 31% 

391* 3V% 
7% 7% 
174* 17% 
5% 5% 
13* 13% 

a 20% 

8% 9 
10 % 11 % 
12 12 % 
an* 284* 

94* 10 I 
29% 294* 
15 15% 

30% 304* 


Svftes s 
TDK* 

TIME DC 

Tomoax 

Tandms 

Tecum P 

TeicmA 

Tenants 

TexABs 

2CT 

Toyota 

TricoFd 

Tyson Fd 

unMcGn 

USEnr 

USSur 

USTrtk 

UVaBsh 

UnvEnp 

UpPenP 

vaalR 

VaiNBs 

VbnOus 

Vslero 

vlctroSt 

VMeoCp 

VaNBWi 

WshEnr 

.WN UB lil 

WDcen 

WHold 

WmarC 

WlserOs 

WolvAki 


Tuesday’s 

New Highs and Lous 


NEW HIGHS— 14 
AiexAlexwf OMdtePrad 

Brunewk ProetGamb 

Brnswk20pf RsevesBra 

Facet Entra SheUerdsb 

Gem Wine StWltrU5p« 


5hylrG3pf 

TesarePet 
TeseraPpf 
WnPoe Ind 


12 12% 
60% 61% 
21 31% 

9% 10 
tfl* 14* 
8% 9 
4% *46 
17* 13% 
m. is* 
34* 4 ' 
29% 29% 
40*41 
20% 20% 
a as 
6% 6* 
0% 84* 
334*34% 
7 74* 


ACF Ind 

AhmwiHP 

AltoehlnM 

Allied Cp pf 

Alcoa s 

AmNatRsn 

AmSMpBs 

Benefl5pf 

Best Prod 

BtaThraes 


CortHawIpf 
Can La En n 
Champ lnt 
ChesakVa 
CNWII 
Oiriotiom 


NEW LOWS— 99 
FlemtaaCo 
FreeptMicMm 
GambUOpI 
GelcaCp 
Gen Retroc 
GcnStsnal 
GcPndf 
GleasnWks 
GarJwIvAs 
OuH Resrc 
OufWiTTiBksn 
Hexed Corp 
HasaCpi 
ImpCpAm 
I no Rond 
I no Rond Pf 

KabGemt 
KatsC 10pf 
Maple Chef 
Mays JW 


PSNHXOlpf 

PSNHISPf 

PSEQ<30of 

RCAX50pf 

RtcopnEa 

RepTexQs 

Revlnevpf 

Reynold Mh 
SPSTecti 
SfReOIS POP 

Seafl ref 
" PHI ind 


sevKiForest 
SfdOiFOfl 


bearer depositary receipts 

Representing prefered stock of 

BAXTER/ TRAVENOL INTERNATIONAL 
CAPITAL CORPORATION 

1 st series convertible preferred stock 


SOCIETE GEnCRALE 


U^. 8100 ,000.000 
Pinaring Rate Notes 
>oe 1985/ 1988/ 1991 


D^taAirt»l 
DeluxChkd 
DederCpg 
DtamShml 
DtovoCps" 
EsfnAJrefB 
EdlsonBnit 
EiwerchsH 
Evens wl 
ExCvUc rl 


Mesa Ptri si 
MesablTri 
Moran Enw 
MI Fuel 50 
vuflrphvol 
NIM<85afl 
NarAm PhUl 
N5 Pw*.10ot 
N wstAlrH 
Ocd X16pfl 
OcddPfpf 
pPGind ■ 


TkPacLd 
TWewatr 

yzfc*** 

UMCInd 
UNRlnd 
UnltDril n 

USAJr 

VervDora Ca 


WQuHResa 

WMCaNAs 

WlokesCoi 

Wrtglev 

IJMeLata 

2a 18 Carp 


W, German Textile Protest 


A distribution of DoJlar 0.4S per draositanr share leas ony appliothk tax» 
j__j inc , 0Q die piesentots cououy of resufenu will be payable on and after 
1982 upon presentation of coupon N° 20 at the office of any of the 
following deapositaneK 

Mirer rv (IF nw vadk. 


following deapoBionra. 

MORGAN GUARANTY TRUSTCY OF NEW YORKt 

— NEW YORK, 30. West Broadly: 

— BRUXELLES. 35. mum da Arts. 

— LONDON. I. Ange [ _Court 

PARIS. 14 Place Vendfime. . 

— FRANKFURT. 8 Bochmbcimer Lawhtrasse; 

KREDIETBANK ui.1 Blvd. Royal 43. U^cmbou^ 


For the six months January 22, 1982 
to July 21. 1982 the notes will <*ny 
an interest rate of I5£S% per annum. 
The interest doe July 22, 1962 
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FRANKFURT — French gov- 
ernment plans to aid its textile in- 
dustry would drastically distort 
competition and create turmoil 
within the EEC the West German 
textile industry association. 
Gesamttexdl, said Monday. It 
asked Bonn and the EEC Commis- 
sion to atop France from launch- 
ing a program of investment subsi- 
dies, help with textile employers’ 
social charges and a drive to sell 
domestic- textiles- 
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AMEX Nationwide Trading Closing Prices Jan. 26 

Tables include the nationwide prices up to the closing On wail Street. 
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Exxon Bucks Profit Trend in Oils 


«S 


Fmrt Agency Dispatches . 

NEW YORK — Leading U.S. oU 
companies with the notable excep- 
tion of Exxon have announced 
sharply higher eamwigg for the 
fourth quarter of 1982. despite the 
current sluggish state of the petro- 
leum products market. 

Exxon, the world’s lugqst oO 
company, Tuesday reported its 
fourth-quarter profits declined 
20.5 percent, primarily because of 
the stronger U JS. dollar abroad. 

Analysts said Atlantic Richfield, 
Union Oil of California and Ash- 
land 03 were all able to nnorove 


profitability by widening mar gins 
on their refining and retail sales 
operations and by bringing inven- 
tories bade into Miano» with the 
reduced market demand 
Although refined product prices 
haw been falling in the last six 
months, crude oil prices have be- 
gan to fall even faster after re- 
maining stable in the first half of 


Morgan Stanley, but the price of 
their gasoline at the pump has 
slipped by only half as much. 

‘‘The impression exists that the 
oil business has somehow fallen to 
pieces, but that is not true at all” 
remarked Todd L. Bergman, oil 
analyst for Goldman, Sachs. “The 
companies that property perform 
the basics of the oil business — 


the year, e n a b ling cal companies to production and refining — are still 
restore their traditional profit mar- in very good char**, despite the 
g^ns. The companies’ average cost softness of the market.’' 
of crude ofl has fallen by about 54 
a band since March 1981, said 
Barry C. Good, cal analyst for 
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Ashland Oil 

1st Qvor. 1981 

Revenue..... 13416 

Profits — 2044 

Per Stiare 1.4Q 

Atlantic Richfield 

4ttiQuar. 1981 

Revenue 7,i00J> 

Profits 469-B 

Per Share ... L86 

Year 1981 

Revenue 282HL0 

Prams 1.A7QJQ 

Per Share.... — 666 


ettiQvor. 

Revenue...., 
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Ethyl Com. 

1981 

4303 

2335 

140 

1981 

1.7603 

9039 

4.56 
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Revenue.... 
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Per Short.. 


Exxon com. 

1981 

293833 

13653 

)42 


1988 

1.969.4 

4730 

055 


1980 

7,4006 

3984 

130 

1988 

24.1003 

13503 

634 


1980 

4313 

2438 

144 

1980 

14403 

0938 
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29.7593 

14403 
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Profits 
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1981 

1143893 

54653 
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Getty Oil 
1981 
33703 
2163 
233 
7181 
TX250.0 
8563 
1032 


Standard Oil 
4th Quar. 1981 

Revenue 74003 

Profits 3843 

Per Share 149 

Year >981 

Revenue— 314003 

Profits 1,9203 

per Share— 636 


1980 

1104813 

53503 

639 


1988 

2 ,vm 
211.1 
237 
1996 
103403 
871.9 


1910 

74003 

4004 

148 
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274003 

14103 
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Union Oil of California 


4in Quar. 

1981 

1980 


2,910.0 

2^90-0 

Profits 

236-0 

177J2 

PerShore 

1.36 

1.02 

Year 

1981 

1980 

Revenue 

11,3000 

10AML0 

Profits - 

791.4 

647 J) 

PerShore 

4L56 

3.73 
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Industry analysts note, however, 
that the erosion of product prices 
appeared to be gaining strength in 
the closing weeks of 1981, as the 
recession began biting deeper into 
the US. economy. Henry L. 

Wqjtyia, an analyst for the broker- 
age firm Rosenkrantz, Ehren- 
krantz, Lyon & Ross, predicted 
dial the downward spiral of prod- 
uct prices would gain speed in 
1982 and significantly erode oil 
companies’ profits. 

Analysis had expected Exxon 
and Standard Oil of California 
1030 (the fourth largest U.S. oil compa- 
ny, which announced a fourth- 
quarter earnings decline of 7 per- 
cent), which are partners in the 
Arabian- American Ofl Co. that 
produces the bulk of Saudi Ara- 
bia’s oil, to record lower fourth- 
quarter earnings because the 
Saudis raised their nude by $2 a 
barrel Oct. 1 despite the global oil 
glut. But Exxon, which is more 
vulnerable to fluctuations in the 
U.S. dollar than other major oil 
companies, had a sharper slump 
than most analysts had projected. 

Exxon’s earnings for the full 
year 1981 were down J-5 permit 
tram 1980 results. 

Exxon said the strengthening 
US. dollar resulted in foreign ex- 
change t ransla tion losses of $195 
million in the 1981 fourth quarter 
in contrast to gams of $222 million 
in the 1980 fourth quarter. 
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Profits 1024 
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Year 1981 

Revenue.... 8134303 

Profits - 163503 

TDK Electronics 
Year 1981 

Revenue 2313403 ■ 

Profits 224303 

United States 

Allls-Ctralmers Com. 
4m Qoar. 1981 

Revenue. 4553 

Profits 46.1 Loss 

Per snare... 346 

Year 7987 

Revenue. 23403 

Profits 283 Loss 

Per Shore 236 Loss 


Kimberly-Clark Com. 
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1988 
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1980 
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18.9103 


*1980 

5743 
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1980 
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Koopers 

4th Qoar. 1981 

Revenue....... 5133 

Profits 1436 

Per Share 033 

Year mi 

Revenue. ...... 24203 

Profits™ 5134 

Per Share- - 138 
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1980 
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1024 
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1981 
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-Missouri Pacific com. 
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Japan Sets 
Plan to Drop 
Trade Bars 

(Continued from Page II) 

that a voluntary agreement Japan 
enforced beginning last April 1 
called far a 16.5 percent share of 
expected gains in total 1982 U.S. 
car sales to be added to the 
1,680,000 quota on first-year Japa- 
nese car exports. He refused to 
predict, however, whether that 
provision would be carried out 

“Fundamental [to a decision on 
the second-year quota] is the se- 
vere condition of the UJS. auto in- 
dustry," he said. 

In a related development, the 
Finance Ministry announced Tues- 
day that Japan will lend importers 
about $500 nrillian from its foreign 
exchange account for emergency 
imports to reduce Japan’s growing 
trade surplus. 

The dollars will be lent through 
the Japanese Export-Import Bank 
for periods ranging from six 
months to five years at an interest 
rate equivalent to the tax-month 
UJ8. Treasury bill rate plus an Ex- 
Im fee of 0.12S percent 

Approval for lending under the 
system will be given between now 
and March 31, 1983, the nunistry 
said. 

The Sx-Im Bank also said the 
the amount of lending might be in- 
creased in the future, if the yen ap- 
preciates substantially against the 
dollar and the need for using Ja- 
pan’s external reserves for yen-sup- 
port operations dwindles. 

Meanwhile, Michio Watanabe, 

Japan’s minister and 

Haruo Maekawa, bead of the cen- 
tral bank, expressed concern over 
the recent sharp depredation of 
thf yen against the dollar. 

Mr. Watanabe told a press con- 
ference that the yen had depredat- 
ed a bit too much, falling appar- 
ently because of market expecta- 
tions that the TJ.S. monetary policy 
may be tighten again Jeadrag to a 
further rise in U.S. interest rates. 

Mr. Maekawa said a dose watch 
over the weakening trend of the 
yen is needed. He told a confer- 
ence of the bank's branch mana- 
gers that such a stance is necessary 
because the international situation 
is fluid and wide differentials re- 
main between Japanese and over- 
seas interest rates. 
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INTERNATIONAL 
BUSINESS OPPORTUNITIES 



Opportunities using the Isle of Man 


Finch Boose Management Services Limited is a Manx Company offering 
a wide range of corporate management services for clients wishing to use 


the late of Mxn as a base tor international bostneM activities. 

As well a* a highly professional administrative service we can 
offer specific legal, taxation, trust and b an ki n g advice. 

Far information please contact Lloyd Thompson, r.GGA- at 

FINCH HOUSE MANAGEMENT SERVICES LIMITED 

24 Finch ftoed, Dougina. Xale of Man. 

Telephone: (0624) 29621/4. Teles 628335 Manure. 
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WUOKHTAUS 

Rxfnrad 8/ A 

BRANDS) JIANS COMPANY 

An hfamofienaJ Branded Jmm Compa- 
ny, bated in Europe, b now abb to ab 
8* product moe of high quality jeanl to 
(elected dUributors. 

• Bath cxwfarey and darim leant waS* 
abb 

bulk erebn, tone tom or. 
i abo cwnidaod 
Bttiir branded or own brand 
a Competitive prim 
a hoi notional support avaMbb. 

If you would 18* to dkassMsoppurtunL 
ty Further abate contact 
Bex 33492, 

HT. 63 teat Awe, Leaden WC2. 
Pteate supply telephone and toba num- 
ber* far to era d toto reply. 


btemtlMri Bvhww 

Opfer tMjtk* 

appeal* every Wednesday 


For Sato in St. Croix 
Virgin islands 

Beachfront 
Hotel Property 

Locatod Ofl approximataty 40 acre*. 
Asking pace-. $3,500,000 (US.) 
Available kmnecfiately. 

O r ap at w ea Bay Hotel, 

66 guest reams and sulfas. Restau- 
rant, mack bar and peel bar. Swim- 
ming pool and 2 tennis courts. 1200 
square feet avaHable (or shops. Re- 
cently added 2000 square foot Con- 
vention Cantor. 

Property located 3 mflesfrom Chris- 
tiansted on G ropotrwe Bay nea- the 
eastern tip of St. Croat, Purchase in- 
ducks approximately 40 acres of 
real estate under U.S. prediction, 
aH personal properly and fixtures, 
staff quarters and houses for man- 
agement 

QhBM pat t i es call 
Peter Plan or Burl Cbaettev, 
Macs Hotels bitenaSamd, 
(305) 351-2291 or Telex 80-8584. 
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514 — 14 
175 

S7Vk 7 7 — to 

S8 7VV 7 to— to 
375 375 375 

S9to 9 9 — to 

S19to ISto 1315— to 
140 1 60 1 40 

410 440 440 —15 

*JC 4«: MB —10 
460 460 440 

$30 2914 29 VS— to 

192 180 180 —18 

185 IIS 185 —15 
SSto 5to 5 VV — to 
S38 37to 3794— to 
SI 5 15 15 

S34 24 24 —1 

$14 13to 14 
SlOto 934 9to— to 
SI1VS 11 to 11 to 
Sll 14 11 11to+ 14 

SSto 814 814— 14 

FIDto lim 101 4— >4 


Toronto Stocks 

Closing Prices, Jan. 25, 1982 


MWFlbra Nik 
1510 Fed Ind A 
800 G M Res 
WC Djstrb A 
3100 O Dlstrb w 
6375 Gibraltar 
970 Goodyear 
BOGfiiH O 
2700 Grandma 
1500 Gr undue 
1022 GL Foreil 
400 Gt Pacific 
22 ®H Grevltnd 
400 H Group A 
610 Hawker 
1100 Haves D 
2*2 H Bev- Co 
065 Indol 

Wiimona ©a, 

6372 Inter Plat 
2100 Ivaco 
000 Jannock 
10700 Kam Katie 
1200 Kelsey H 
3770 Kerr Add 
5990 Laoett a 
100 Lob Min 
2116 Lucono 
loer ll Lae 
13440 Lob Id 1 * Co 
100 MICC 
7M Melon H x 
80 Est MlrtlC 
8330 MelShn A 
5350 Marahv 
50 Nat Trust 
56926 Naranda 
30458 Norcen 
48050 Nova All A 
900 Nowico W 
12400 Nll-Wil A 
6300 Oak wood 
7so Oslmea A 
400 Psmaur 
_?00 PonCon P 
3500 Pembina 
.. 40 Petra Can 
3930 Phonix Oil 
1940 Pine Paint 
3050 Place G 
24700 Placer 
850 Proviso 
2030 Rom 
900 Rednath 
842 Relchhold 
$39 Reun Pro , 
ieos r D oors a 
15400 Reman 


KM Lew Ctou arse 

166 66 66 
S1IU 1116 11* 

320 300 300 —10 

SliTSV 15b 15b 
STto 7to 7to 
S7to 7H 7fa- to 
523 to 33 to J3VS— Ito 
>1214 72le 1214—114 
sum uto me— to 
101 100 101 — 1 
171 69 69 — IV, 

51634 16*4 1646 
S20 20 2D — Vi 

338 330 330 —20 

111 11 11 — IV 

STto 7to 7 to 
S20*> 38?* 20fe— U 
514b 1446 
SI 5 to ISto 
S14to Uto 
S20to 20to 
31014 1014 

106 91 

Slllb* llVb 
*1414 13b 
S24U 2A 

S5to 5to 
SIS 15 

5514 5b 
ssto Bto 
siita live 
240 225 


Uto 

ISto 

lib— to 
20to 

1014— to 
95 -15 
llto 
14 

24U— It 
4m- te 
5b- to 
is + to 
H6+ to 
Bto 

11V6— w 

_ 340 

52414 24 24 - to 

$1914 I7VS 18—2 
5188* Ufa 189*— to 
31 Bto Itto 1814+ to 
*2294 2194 31b— to 


17b 7to 7»+ to 

sn to me lito 

56b 6b A 94— 15 
51214 114 11b— to 

SI 314 1314 1314 

460 480 4 BO —10 

36614 66fe 66h— to 
38 714 7fa- 14 

1129b 129b 129b— V* 
siib ii iib+ b 
S42 41 41 —lto 

79 78 70 —2 

513 1296 12b— to 

51014 10 1014+ 14 

Sift J94 ito + 14 
SI lb 1094 11 — b 

S7I4 71V 714 

127 123 123 —17 

S9to 914 914— to 

070 9b 94*— 4* 


Floating Rate Notes 


Banks 


dosing prices, Jan. 26, 1982 


isseerMln ant+ui 
AloMl KmraA 5b03 


Aided Irish 61M4 
5to«7 


Coupon Next Bid Askd 

191* 2-24 ion* into 

Ui 9/16 wo lQOto Wl 

Allied I rtah 51447 153/1 A 7-A 99b 99b 

Amex Fin 82*5 la UU1A 1022 1W94 10014 

Andotatxjnken 7-84 13b m mn 

And] Intt Ekmfc Ato^3 I97/ta 2?! Wto 100 

Bcxico Serfln 7V4-6a 1811/1* +5 97b 98to 

Bco P.ka 6to-B5 14U 6-11 90 92 

BCD damnation M3 1511/16 7-2A 99b lOOto 

Bco deloNockm 7-86 179* 3-34 99to V001A 

BoodaloNacion+87 tab +23 »to 97V, 

B Lianas Aim 794-84 1311/14 6-7 Mto 99 

BCD dl Roma a-87/91 17 +28 100 100b 

Bco do Brazil 09+82 19M 2-17 In — 

BcoNJ3asanillo9to-B7l3b +11 Mb 90ft 

Bco da Mexico 69+87 149* 5.17 ' 

BCO pinto 494-85 Uto 5-18 
Banco Union 79+83 IB 5/16 +1 

Bangkok Bk 6M* 15b +29 

BkBumlputni ato-84 171/10 +2S 

BFG Fln5to-89/94 1415/16 7-13 

Bk Ireland 59449 1213/14 2-20 

Bk Montreal 5VI.-90 14V. +18 

Bk Mold real 514-71 171/16 +29 

Bk Scotland Sto-92 13 15/16 3-23 
Bk Nova Scat la 5to-93 T71/M +29 
Bk Tokyo Ha* 6V+B4 U 7/1A +18 
Bk Tokyo Hda 1987 15 11/16 7-3A 

Bk Tokvo F0M9S8/9J 19 2~4 

Bk Tokyo Oecl9n/9l 13U. +10 

EMi Tokyo Hdg 514-89 15ft +27 
Bk Tokyo Hdg 5to-93 ioto +21 
BBL. inti 5 Uto 5-20 

Ba Ext Aioerie 89+84 1915/16 2* 

Ba Afrique Occ Ato-83 1514 7-15 


BUE 514-89 
Bk Worms 59+85 
BFCEOto-83 
BFCE 69+84 
BFCE 514-87 
BFCE 596-8$ 
BNP7-83 
BNP 59+0 
BNP 1982/84 
BNP 514 83/88 
BNP 594-87 
BNP 59+91 
BNP 1996 

Barclays O'seasi-m 
BardavsObKuMS 
Baroen Bonk A-Bt 


340 

+17 


Uto 
147/16 
171/16 
l»to 
1614 

1615/16 +28 

195/16 VI 

1594 7-21 

19 Ml 

1016 1-29 

ISto 3-22 

191/16 +22 

1394 0-11 

1411/16 +15 

193/16 1-29 

_ 127/16 22* 

Baroen Bank 59+68/91 MM +15 

Cltleorpl983 121/1* 2e 

Otkon>1984-RRN Mto V29 

Citicorp +94 1213/16 3-10 

attcoraundtd 1313/1* +13 

ciHcon»m+cwt 12 M 

ansa 596-93 1816 1-29 

ChrlstfanaBk 594-91 159/16 2-5 

CCCE 594-88 10ft 2-8 

Croat Aorlcah 747/JO +17 


CCP7-83 
CCF6W-B3 
CCP 594-85 
Cradlftxtst 514-84 
CredKanst 5to-9l/97 
Credit Loon +D 
Credit Lyon 594-07 
Credit Natl Sto-88 
DG Bonn 514-82 
Den Norsk +Nav90 
Don Norsk +Dec90 
Eolabank 1989 
Glrozonlral* 594-91 
Gafabmfcan+IHI 
GZB+B3 
GW 59+89 
IGZB S’A-92 
IBJ+4S2 
IBJ6to-82 
IBJSVj- 85 
IBJ SV.^7 
IBJ 594-88 
IBJ 594 -Nov 88 
indo-5uaxSto-85 
I ndo-Suez 594-89 
Westminster Bk +84 
KOPfto-BJ 
Klelnmort Ban5to-9l 


98to 98b 

98 9ffto 
9614 9914 

99 WO 
97» K»I4 
98ft 9914 

99to 99ft 
98ft Mto 
99to 99ft 
99to 99ft 
99b 9*14 
mtr 99ft 

98 98to 
9914 991* 
99to 99b 

99 9914 
■oa lOOto 
99VS IDO 
981* 99 

... 99b 9914 

+29 lWtolDDto 
>ia mm into 
7-27 9914 99b 
99b 99ft 
1001* 100b 

ion Tan* 

lOOto lOOto 
99to 99b 

99V 100V. 
99to 99ft 
98b 9Bto 
99to 100 
99M 99V 
9*14 99b 

tm m* 

99b 79V 
99b 99b 
79b 180 
?9b 100 
99b 99to 
9914 99b 
98V 99ft 
98b 9914 
779* WO 
79V 1001% 
99b 100 
100 100ft 

99b 100 

_ - 97V| 991* 

2-16 100 lOOto 
1714 3-18 99V 1001* 

15to 7-15 79to 99to 
>4 7/14 +17 77b 100 

159/14 3-5 99ft 99V 

1313/16 3-17 99 99to 

15V +24 97 98 

Ml/14 323 , 99V 99b 
Uto +18 98b 99V 
1611/16 13-4 100b 100V 
ISto 2-5 97b 9914 


iMser-Min exo-Mat. Ceaaea Next Bio A*u 


M 15/14 7-U 
M 15/16 7-13 
1511/16 +6 
13 +24 

147/16 +16 


Korea Dav.Bk 7V+81 
LTCBOto-SS 
LTCB+83 
LTCB5V-8S 
nTCB Sto-86 
lTCB 5to-Bf 
LTCBS«i-JIvB 7 
Lloyds Eurofbl 7V-83 
Lloyds Eurofln 51+92 
LXavds Eurotln SV-93 
ManHan OleaoSto-Tx 
Midland Bank 8-82 
Midland Bank 710-83 
MkBand lntt+87 
Mktiand Inti +89 
Midland Ink 9-91 
Midland Inti 5V-92 
Midland lnn5to-93 
NOtl Westmbi5t+90 
Matt Westmbi 5V-91 
Noil west mm Sto-92 
Natl WCstmln Sto-94 


133/1* +3 77to 98 

16 5/16 7-27 100 TOOb 

19to +15 lOOto 100 VI 

1414 +12 79b 100 

1411/16 +15 99b HO 

131/16 +9 9816 99to 

155/16 7-19 99to 99to 
13 15/16 +28 9914 99b 
13b M 98to 98to 
17to +29 99ft 99ft 
Uto 3-26 99V, 99b 

137/16 +18 99b U0 

I9ta +24 uoto iodv 

131/16 — 99 79V 

151/16 22-6 99to 99b 

771/14 4-30 77V 100ft 

1311/16 +7 98b 99 

1511/16 7-26 991* 99V 

lito +23 V9to 99bl 
153/16 7-15 99ft 9»to 
+24 99to 99ft 

+M 99b 99ft 

+24 99to 99ft 

+24 lOOto 100b 

7-14 9916 99b 

7-14 

+24 
+25 
7-7 


17 

16b 


Natl Bk Canada 5V-88 175/14 
Nlopon Credit 514-85 15 3716 

Nippon Credll6to-86 15to 
NeaUbra F4i5b-BB Uto 
NOdonol Fin Sto -86 153/16 
NoekmoJ Fhn5b-8B/*1 175/16 
Noclonal Fin +85/93 15ft 
Nordic Intt 51+91 I5H id 
Oetterretsch Bk Sto-flA Uto +18 
Pk Banken 5-88/91 Mb +17 
Bk Seal Iwxt 71481 14b +12 

Bk 5coikBxt5V-86/M M 11716 +14 
Security Pac 5V-8B/91 13 V +24 
Samu Inti F1n5V4-88 17V +34 

SjG.A!soc+to89791 153/16 7-15 
SGB5V-87 171/16 +30 

5GB IW7/72 lift +30 

Stand. + Cnart.6to-84 1215/16 +28 
Stand. lCtart.5to-90 19 +16 

Stand. + Chart. Sto -90 191/16 +9 
Stand. A Chart. 514-71 139/16 +18 

State Bk Indio 61+87 1215/16 +28 


Sumitomo Fin 5V+88 

Svenska Hondels+87 

Sporedanken 647 
SteFIn Europ 514-88 
SundxvalHhben +85 
Trade Develop A-86 
Thai Farmers TV -84 
UBAF6V-82 

UBAF 71+flZ 
Union Finland 6V+82 
Union Nonvav +89 

United O -seas 6-83 

United CXseas +89 
Urdu no Inti +86 
WlLGlyn^ BK5V-91 
Zentralsoork. 514-91 


+8 

7-15 

+21 

+19 


199/16 
1514 
147/16 
13b 
17 

19ft +34 
153/16 +23 
1715/16 +28 
13 1/16 +9 .... 

16 13716 +22 108ft 
1413716 7-8 9Sb 9Bto 
147/16 +17 99to W 

147/16 +31 99 99b 

1716 +23 99b 100 

19ft +26 100ft 100ft 
1415/16 7-12 98ft 98ft 


98b 98V 

97 — 
9714 97b 
100ft 101 to 
98ft 98ft 

EST 

100 — 

99b 99V 
98b 98b 
99ft 99b 
98b 99 
99% lOOto 
77ft 100U 
99% 99b 
99b 100 
79ft lOOto 
97ft TBto 
9714 9Bto 
79ft 99ft 
99ft 99ft 
98ft 79to 

98 fab 
lOOto lOOto 
99ft 99ft 
98V 99V 
TOflft 

99ft 9914 


Non Banks 


13ft 

19ft 

17 

1314 

1*14 

16b 

135/14 

145/16 


+8 

1-15 

1-5 

+3 

+15 

+9 

+11 

7-27 


98b 99 
100 — 
100ft 101ft 
99ft 99ft 
99b 100 
99b 100ft 
98b 98V 
99V lOOto 
99ft 99ft 


M 15/14 7-U .. 

1613716 +22 lOOto 100b 
1511/14 7-26 99V 991* 

145/16 +16 98ft 9?to 


Korea Ex Bk 71+85/88 18 5/1* +1 99ft 99b 


Issuer Mle cpn-Mat 
Alto 1088 

CF.De Electr5V-» 
E np etrol 7-Bo 
Ind. Penoles 1086/89 
Eu r o fl ma ito -89 
IC Industries 1991 
1HI5V85 
C-lMl 514-87 
invCp India 61+91 
Thailand 7-84 
Philippines 6ft-86 
Sural Heavy sv+84 
Sweden 9lack-91 
Battel 8-83 
Texas Alrthiee 70* 
TV09tadt-91 
Offshore 6Mn. 198* 
Offshore Min. 5to-9l 
Private LGAsta7-86 
Pemex 7-8« 

Pemex +88/91 _ 


Caanaa Next 
13 13/1* +18 
155/1* +10 
18 +23 

153/1* +19 
I7ft +29 
155/M 7-15 

1*1571* +27 
1713/16 +18 
14ft +1* 
-183/14 +17 
16 13/16 +21 
13ft +13 
14b +21 

17ft +8 
1514 +M 
12 15/16 +28 
15V4 7-21 

13 +2 

1911/16 +10 
193/16 1-27 

17 +8 

1613/1* 7-27 
15V 7-21 


BM Askd 

93 95 

95V 96V 
99V 1Q0V 
97ft Mb 
99b 100 

96 

too 100 b 
ioo ioob 
9tb V7b 
99 100 

95V VfiV 
99b 

MV 99ft 
lOOto lOOto 
89 91 

92ft 94ft 
99b 100 
98ft 98ft 
99% 100 
99 99b 

97% 98b 

97 98 

95 94 


Prices supplied by Credit Suisse- Find Boston 
UcL London. 


Moet- Hennessy 

INTERIM DIVIDEND INCREASED 

Al the meeting of 8th January 1982 tire Board of Directors declared an 
interim dividend of Fr. 7 with a tax credit of Fr. 3.50, Le. a total dividend 
of Fr. 10,50. In 1981 the interim dividend amounted to Fr. 6, and to Fr. 9 
with tax credit. 

This dividend is payable from 1st February 1982. against coupon No. 33. 

The Chairman stated that the activities of the group were very satisfactory 
and confirmed that the turnover and consolidated results would be signifi- 
cantly higher for 1981. 


REPUBLIC OF TUNISIA 

SOCIETE TUNISIENNE DE L’ELECTRICITE ET OU GAZ 



i jaj£Kv 4 & ] 

WI *1 


J 


INTERNATIONAL TENDER OFFER 

As part of its transport network development sub program N° 2, 
the Soo&tfe Tunisienne de I'EfectriatG et du Gaz (ST EG] is in the 
process of soliciting an international tender offer for the supply, 
the assembling and the set up of the following equipments: 

— three autotrontsfonners HT/HT 

— fourteen tr a nsfor m ers HT/MT. 

The entire equipment necessary for the construction of eight new 
HT/MT power stations and the extension of nine HT/MT existing 
stations. 

Contractors who are interested in the present offer, may obtain 
their tender files as of January 25th 1982 at the Head Office of 
the SI EG-. 

“Dh partem enf Equipement Roseau de Transport” 

Bu ilding “P 
38, rue Kemd Ataturk 
TimiSr Tunisia 

against payment of two hundred (200) Tunisian Dinars, or their 
equ'ivaient in foreign currency. 

The conditions of contract must be collected no later than 
February T2th 1982. 


w®k low Claw cafta 


300 Rothman 
1*005 Scepir* 

2900 Scofn 
3470 Shell con 
7190 Sherritt 
loo Slomo 
426 3 Srprs A 
16600 Staler Stl 
3186 Souiltm 
300 SI Brodcsl 
6700 Steieo A 
lino Steep R 
2143 Sul pet ro B 
UOBSuncar or 
300 Tolcorp A 
1374 Teck cor A 
28208 Trek Cor B 
500 Tetaayno 
19751 Tex Can 
2*00 Thom N A 
4014 Tor Dm Bk 

60 Tar star B 

<200 Traders A 
2675 Tins Ml 
1*730 Trlnltv Res 
3174 TrnAlia UA 
54*59 TrCon PL 
10175 Trlmac 
2»8 Unicom F I 
10848 Union Gas 
200 Un Aebtlos 
54*5 U Kena 
29 van Der 
llOOVereft Cl A 
3250 Vasiaron 
1300 weiawod 
M00 Weatfort 
1410 Westmln 
12450 Weslon 
700 Wlllrov 
S7900 Woodwd A 
1400 Yk Bear 


S22 

S10V 

£4 to 
516ft 
57b 
19V 

sn 

514 14 

S3 5b 35b 
SOW 9ft 
128b 28ft 
460 469 

514 14 


22 

9V 

6 

16ft 
7ft 
9 V 
5V 


22 - ft 
10 - ft 
4 — to 
14ft— to 
7ft— ft 
91* + ft 
514- ft 
14 — ft 
«b+ft 

Mb- ft 
460 +5 
14 — ft 


S2314 23V, 33b 
250 250 250 —5 

SIDft 10ft 10ft 
S91* 9b BV- ft 
SBb 8b 8b— ft 
S30to 29b 29b- ft 
572fa 22b 22ft— ft 
529 ZSft 28ft— ft 
310ft 10ft I0ft+ ft 
58 7V 7 V 
S9V 9V 914 
511V lift lito— ft 
516b 16to 16to— to 
524 to 23V 24 — to 
5914 8ft 8ft— V 


Eurocurrency Interest Rates 


300.26,7982 



do) tar 

D-Mark 

Swta 

Frau 

ShrrflM 

FTOWl 

Franc 

ECU 

TAB. 

15- 13ft 

lOto-lOft 

ahi-M* 

14ft -14ft 

14ft-1$ft 

1314-13% 

2M. 

ISto- 151* 

10to-lB* 

Mi-a 1 * 

Utk- 141*1 

ISto -15ft 

13ft -14 

114 

IStti-IPHi 

lDfa-lOh. 

Bft-9 


Uft-ISft 

13N-NH 

6 Ml 

1S9W.16 

IDKi-lOft 

»-9ft 


Jrito-WVir 

141* -14ft 

IV. 

ft- 16ft 

lOht-IOft 

Sft-Bft 

i4%-im 

16ft -1*14 

14ft -14ft 


SDR 

12ft- 13U. 
i3b- i3b 
15b -17V 
15b -14 
Ub- 14 


410 

405 

405 



«to 

7ft 

9V4 

7ft 


C131h 

13 

13 — 

ft 

380 

310 

3M +20 

sim 

>7to 

1214— 

to 

$18*4 

18 

IBto— 

ft 

$23 

» 

23 - 

ft 

IBS 

40 

140 —10 

S7ft 

7ft 

7ft + 

l* 

S35 

31 

35 


S5ft 

5ft 

5ft— 

ft 

S13S4 

12to 

12to— 

ft 

16ft 

*1* 

6ft- 

ft 


Total sales 4J01.S22 tnaras 


Montreal Stocks 

Closing Prices, Jan. 25, 1982 


Quotations in Common funds. 
All quota cants un ftas marked 5 


12106 Bank Mont 
1266 Can Cml 
37H7 Can Bath 
1106 Dam TxtA 
1000 imaxs 
MnTiJtaHttCda 
uoo Power Co 
3492 RovoJ Bank 
205 Sielnbro A 


HHA Low aese Co*. 

83b 27b 23 —ft 
SlOto 10ft 10ft —ft 
SIB 17ft T7V2 —V 
812b 12ft 12b 
S3Ki 38 V 38V 
8 4ft 4 4 

SI 3ft lXb 13ft— b 
S24b 24V, 2* to— V 
828 21 28 —1 


Tan/ 5a 


Canadian Indexes 

Jon. 26.1382 

Osm Pnntom 

Montreal 293X1 29*36 

Toronto 1 .70440 1321 JO 

Montreal : Stock Exchonee InOtnfrHiHlndex- 
Torenta : TSE 300 mtax. 


ADVERTISEMENT 


CBS INC. 

(CDB^o) 

The andenigned announceo that as from 
3rd February 1982 oi Ka+Aaoodiatie 
N.V.. Spnistraat 172. Amslerdam, 
cHr.cpjoo. 32 of the CDR*o CBS INC, 
each vepr. 10 diares, will be payable 
with Mg. 14,78 net (div.per record-dale 
11^5.1981; sou % -.70 p. sL) after de- 
duction of 15% USA-tax “ $ L05 “ 
Dfio. 2^4 per CDR. 

Div.cps. belancir^ to noo-residents of The 
NetherUodB wm be paid after deduction of 
an additional 15% USA-lax {« S LOS 
DQb. 2,64) whh Dfk- 12,14 neL 

AMSTERDAM DEPOSITARY 
COMPANY N.V. 

Amsterdam, 20th Jamaiy 1982. 





“The totally new 
Palace experience 
in luxury 
business hotels 
in the very heart of Paris” 

Opening rates: from 850 FF plus VAT. 

(valid until March 25th 1982) 

73 rooms and suites, 

Restaurants, Bars, Supper-Club. Beach-Club. Fitness-Club, 
BusinessCenter, Member’s Club 

NOM^^BYSSS 


V 


52 , me Franfois-l" - 75008 Paris 
TeL ( 1 ) 562 . 65.64 /ZTX Telex 645 189 



/ 


BEAT INFLATION GUARANTEED 


W* offer term deposit accounts which 
produce maximum interest white at the 
lame time giving flexibility of choice 
and absolute security for your money. 
Keep what you hove earned and beat 
inflation with (he following interest rates. 
GUARANTEED. 

NET RETURN 

• Minimum deposit equivalent 
£500. 

• Withdrawals in any amount can ba ef- 
fected an maturity of the agreed notice. 

• Interest paid or credited yearly. 

• Amounts quoted are based on l year 
Axed time deposits. 

• All interest paid is net and without de- 
ductions (taxes, etc.) at source. 

• Al transactions oonfidenNd. 

• Deposits are unaondtionoRy guaranteed. 
Write to Manager for further informati on. 


DOHA* [Can.) 1 7 % 

PESETA (V~) 15,25% 
DOHA* (us.) 1 5 % 

SIBUING (£| 15,75% 
BANC (tad) 18,25% 
MASK (Dwudi) 1 2,75% 
BANC (&■*.) 9,5 % 


NO TAX 


^■Society 

Pe*e ly i u gf 


l%h 

p.o. i 

TeL, 7254*. Tefax; 2297 STRAB5 OK ! 


We are pleased to announce that 

John G. McCarthy, Jr. 

has" been elected 
a Senior Vice President 
in our London office. 


Russell Reynolds Associates, Inc. 

Executive Recruiting Consultants 
1 Mount Street. London W1 


NEW YORK BOSTON CHICAGO CLEVELAND DALLAS HONGKONG HOUSTON 
LONDON LOS ANGELES MAORfO PAWS SAN FRANCISCO STAMFORD WASHINGTON. DC 


PARANA MEDIO 


International Public Invitation to Tender N° 108/81 

Agua y Energfa Electrica Sociedad del Estado 

Invites competitive bidding from consulting firms in order to 
select a contractor for consultancy services required for com- 
prehensive review and critical analysis of documentation for the 
detailed design (Pnoyecto Ejecutivo) of Cierre Sur (Chapeton) 
(Main Dam at Chapeton), review and/or development of construc- 
tion work and equipment schedules, updating of economic and 
financial studies, and the development of a project management 
organization chart 

This International Invitation to Tender is open local consulting 
firms (either individually or associated), or for foreign ones belon- 
ging to countries holding diplomatic relations with the Argentine 
Republic. It shall be mandatory that foreign bidders be associated 
to one or more Argentine independent or syndicated consulting 
firms. The contract shall be awarded upon consideration of back- 
ground, methodology, personnel involved in the work, and general 
qualification, together with the premise of reasonable pricing. 

The tender dossier may be obtained from AyE. Lavalle 1554, 
ler. piso, Oficina 107, (1325) Buenos Aires, Republics Argentina 
starting January 4, 1982 from 8:30 a.m. to 12:30 p.m. Price of each 
copy: TWENTY MILLION PESOS ($ 20,000,000), (approximately 
u$S 2,000). 

Tenders may be submitted before 12 a,m., March 30, 1982 
whereupon all bids shall be opened in the presence of interested 
parties attending at the time, and a record of the procedure shall be 
duly drawn up. 
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ACROSS 


IChic 

8 Kind of cure 
It Native of Ayr 

14 Spectrum item 

15 Islamic title 
1* One of the 

Guthries 

17 Waft from the 
~ kitchen 

18 It goes with 
vision 

18 Kopeck, e.g. 

20 In a sorry state 

22 Gauche 

(Left Bank) 

23 Clothing fabric 

24 Genders 

25 “There ought 

to be r 

29 Kind of 
barometer 
31 Bailiwick 
33 Survivor of 
Dunkirk: 1940 
37 Disconcerts 

39 Acetone, to 
paint 

40 Danger-field's 
lack 

41 Scott heroine 

42 Alert 

45 “Simon " 

40 Sheet-metal 
- cutter 
49 Greek actress 

51 Kind of dancer 

52 Fretful sorts 

57 Protection 

58 Crucifix letters 


59 Keyboard 
material 

60 Cartoonist who 
invented 
Santa's 
colorful 
costume 

61 Inlets 

62 He wrote "Too 
Late the 
Phalarope” 

63 Crumbs 

64 French 
anagram for 
tree 

65 Runoff 
together 


DOWN 


1 “Get lost?” 

2 Philippine 
Moslem 

3 Asymmetrical 

4 Group famed 
as fiddlers 

5 Salvers 

6 Word in a 
sequel title 

7 Become known 

8 Painter of 
mirrors 

9Deuce topper 

10 They’re above 
criticism 

11 de guerre 

(French 

medal) 

12 Word with 
tor 


photo 

21 Bogota’s 
neighbor 

24 “Pari 

Rigoletto aria 

25 Jewish month 

26 Organ division 

27 It follows amo 

28 Requisites for 
Gibson girls 

30 Use tracing 
paper 

32 “Do a 

Waltz?" 

34 Optical layer 

35 Start of a 

■ child's rhyme 

36 Alexandrian 
andNz 

38 “Give 



13 Works mi a 


43 Noted soprano 
of the past 

44 Revolt 

46 Crater 
explored by 
Apollo 17 

47 Abraham's 
bondwoman 

48 Occur 

50 Filch 

52 Word with live 
or high 

53 Of 

grandparents 

54 Newspaper 
section, for 
short 

55 De 

(unwanted) 

56 New Year's 
word 


^ Weather 


HIGH 
C F 


LOW 
C F 


HIGH 
C F 


LOW 
C F 


AU 1 

ALOARVE 

14 

41 

11 

52 

Fair 

AL> 1 

ALGIERS 

W 

50 

4 

43 

Ratal 

AM 

AMSTERDAM 

5 

41 

3 

37 

Rain 

AN 

ANKARA 

S 

44 

0 

32 

Owrooit 

AT 

ATHENS 

10 

50 

8 

44 

Ratal 

AU 

AUCKLAND 

24 

7 S 

IS 

59 

Foam 

■A 

SAMOKOK 

32 

90 

20 

48 

Foot 

aa 

BEIRUT 

a 

37 

0 

32 

Foot 

■E 

BELGRADE 

-1 

30 

-8 

18 

FOBOT 

S> 

BERLIN 

3 

37 

0 

32 

Foot 

■O 

BOSTON 

-5 

23 

-13 

9 

Cloudy 

SR 

BRUSSELS 

8 

46 

2 

34 

Ratal 

AU 

BUCHAREST 

-3 

27 

-4 

25 

Ovorcast 

AU 

BUDAPEST 

-2 

28 

■5 

23 

Snow 

AU 

BUENOS AIRES 

27 

*1 

17 

43 

Fair 

CA 

CAIRO 

15 

5 * 

9 

48 

Cloudy 

CA 

CAPETOWN 

24 

75 

15 

59 

Fair 

CA 

CASABLANCA 

17 

43 

7 

45 

Fair 

CM 

CHICAGO 

-B 

IS 

-20 

-4 

Cloudy 

OO 

COPEN HASEN 

2 

34 

1 

34 

Rain 

CO 

COSTA DEL SOL 

17 

41 

1 

34 

Fair 

DA 

DAMASCUS 

14 

41 

1 

34 

Cloudy 

DU 

DU BUN 

11 

S 2 

10 

50 

Ratal 

■B 

EDINBURGH 

a 

44 

3 

37 

doudy 

FL 

FLORENCE 

is 

50 

3 

37 

Foray 

FA 

FRANKFURT 

i 

34 

-1 

30 

Snow 

6 E 

GENEVA 

3 

37 

-4 

25 

Foot 

HE 

HELSINKI 

-4 

18 

-19 

■a 

Snow 

HO 

HONGKONG 

20 

48 

17 

43 

Fair 

HO 

HOUSTON 

19 

44 

3 

37 

Fair 

111 

ISTANBUL 

4 

43 

3 

37 

Ovorcast 

JE 

JERUSALEM 

13 

S 

4 

43 

Ooudv 

LA 

LAS PALMAS 

20 

48 

15 

59 

Fair 

LU . 

LIMA 

24 

73 

» 

44 

Ovorcast 

LK 

LISBON 

14 

41 

9 

48 

Fab- 

LO 

LONDON 

9 

48 

8 

44 

Cloudy 

LO 

LOSANOELaS 

19 

44 

12 

54 

Cloudv 


MADRID 

MANILA 

MSXICO CITY 

MIAMI 

MILAN 

MONT 1 UAL 

MOSCOW 

MUNICH 

NAIROBI 

NASSAU 

NEW DELHI 

NEW YORK 

NICE 

OSLO 

PARIS 

PIKING 

PRAGUE 

REYKJAVIK 

RIO DE JANEIRO 

ROME 

SALISBURY 

SAO PAULO 

SEOUL 

SHANGHAI 

SINGAPORE 

STOCKHOLM 

SYDNEY 

TAIPEI 

TIL AVIV 

TOKYO 

TUNIS 

VENICE 

VIENNA 

WARSAW 

WASHINGTON 

ZURICH 
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Fair 

Foot 

Cloudy 

Fair 

Fooav 

Fair 

Snow 

Overcast 

Fair 

Fair 

FOOUY 

Fab- 

Fair 

Snow 

Rain 

Fair 

Snow 

Fair 

Cloudy 

Fair 

Cloudy 

CtaudV 

Fair 

Ovoraatt 
doudy 
Snow 
■ Fair 
Foot 
F air 
Cloudy 
Overcast 
Foot 
Foot 
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Fair 
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VPVER 


HOPING THAT 
YOU'LL INVITE ME 
LOVEfc FOR PINNER 

’-y — y 



CAN YOU BBJEVETUAT 
I'VE NEVER -TA5TEP 
6K1LLEP 5N0IUFI5H7 









VDUR MUM-IN- LAW'S STILL IN A 

C5EPRESSB> state andy-ive 
b£en tryin 1 to cheer er up* 

i ALL WKK WITH NO SUCCESS... , 
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A 

P 

P 





AW CVGN, MAKE 
/ER LAUGH-ASK 
BRIO BUY 
NOU A DRINK 


25 
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I THAT SCRAMBLED WORD GAME 
\ 9 ' by Henri AmoW and Bob Lbb 


DENNIS THE MENACE 


Unscramble these lour Jumbles, 
one letter to each square, to form 
tour ordinary words. 


OP 

EEL 




:3 

‘Siifftsssr^ 


TOROB 


3 L 

JL 


SUSTLY 


c 



L 


FUNCED 


im 

L 



Now arrange the carded letters to 
form the surprise answer, as sug- 
gested by the above cartoor 


Answer. NO f 1 1 U UQTTX 1 


Yesterday's 


(Answers tomorrow) 

Jumble3- LINER MINUS CHARGE PENMAN 

Answer Metal devices that help keep locks in place 
—HAIRPINS 



imprimf par P.I.O. - /. Boulevard Ney 750I& Paris 


“I STILL OONT KNOW MICH IS THE SEX 
AKO WHICH IS THE VIOLENCE-* 


-IZLzL ' 


Books 




ALL THAT IS SOLID MELTS INTO AIR 
The Experience of Modernity 


By Marshall Berman. 384pp. SJ 7.50. 

Simon & Schuster. / 230 Avenue of the Americas, flew York 10 Q 20 . 


C Gogol in which a woman 

the air on her own sleeves. 


Reviewed .by John Leonard 

nory by 

m floats 


through 

Marshall 


Marshall Berman says. “Gogol seems 
to be inventing the 20th century out 
of his own head” Berman, a professor 


of potiiica] science at the Gty Univer- 
sity of New York, improves on Gogol 
In this brilliant and exasperating 
book, he invents the last 200 years of 
Western intellectual history. Those 
who float on his sleeves include 
Goethe. Man. Baudelaire, Dostoyev- 
sky and the “spectral" diy of St. 
Petersburg. According to Berman, all 
that is modem, in literature and the 
arts, in architecture and in politics, is 
sexy. 

Sexy? Yes. Yon wilt wonder what 
happened to the wasteland and the 
abyss, to alienation and dissonance, 
to negation, repression, abasement, 
dread, entropy, anguish, gulag, inter- 
nal contradictions and baa faith. A re- 
markably cheerful Berman suggests 
that in the Tree market of modernity 
“everything is pregnant with its con- 
trary. Among the contraries are flu- 
idity. convergence, spontaneity, won- 
der, heroism, electricity, fusion, 
nourishment, joy and metamorphosis. 


Tied. Underground, “windowleu 
monads." wc want dignity and joy. 
Outside, jangled and pushed, wc am \ 4 
what Joyce called “a shout in the 
street." 

We will bounce free. By the very 
logic of capitalism, we will develop 
our own market; wc will be “on the 
road and in the way." moving no mat- 
ter how much wc want to stay put. We 


mdt into something new. Being mod- 
em is being radical, not disposable. 


Art for An's Sake 


We may not be happy, but just wait; 

In the 


we wiQ never be bored. In the streets, 
something exciting will occur. 

You probably thought that Part 2 
of Goethe's “Faust" was tedious and 
abstract; Berman reads it as an epic of 
capitalist development and a medita- 
tion on the high human cost of utopi- 
an engineering You might have imag- 
ined that Marx was unfriendly to the 
bourgeoisie: Berman, instead, gives us 
a Marx impressed by the liberating 
energies of the new middle class, a 
Marx who would enjoy a California 
be-in. a Marx who winks like Buddha. 
Didn't Baudelaire fed bad most of the 
time in Paris? On the contrary, on the 
boulevard, the poet was' dated. 
Wasn* 
and 


sn’t Dostoyevsky contemptuous 
fearful of radicalism? Not so. says 


S 


Berman; he merely objected to 
“routine" of modernization, not to the 
“adventure." As for St. Petersburg, 
the mother city of so many revolu- 
tions, well — even men who are mod- 
ern need home and ghosts. 


Be rman knows the bad. news: Lenin 
and Stalin and Hitler. He insists, how- 
ever, on the good news; an under- 
ground that finds its collective voice 
and dances at its “primal scene." Like 
1 be indi 


Berman moves from the street to 
the interstate highway to explain why. 
Robert Moses was the answer to AQoi 
Ginsberg's question. “What sphinx of 
cement and aluminum hacked open 
their skulls and ate up their brains 
and imagination?" He compares 
Jones Beach, unfavorably, with Coney 
Island. He perceives American sky- 
scrapers as suburbs and exurbs, the 
terrible crystal palaces of Dostoyev- 
sky's dark ima^natkm. denying the 
city and its shout. He is unkind to 
Daniel BelL Michel Foucault Tur- 
genev, the “an for art's sake" of Flau- 
bert and the “pure science" of Au- 
guste Comte. Being modem is being 
new. whether we like it or not. 

He likes it. Berman. Seize the day 
and change the world. Modernism is 
“a permanent revolution,** full of nidi- 
cal sunrise and great dawn. We syn- 
thesize ourselves, without tears. For- 
get the ghost of Mandelstam: “he 
roles the executions on his tongue like 
berries.” Forget Conrad’s Misuh 
Kurtz: “Exterminate all the brutes!" 
Forget the modernist reactionaries 
like Pound and Eliot and D.H. Law- 
rence. The erotics of the new will be 
as innocent as Berman and I imagined 
in the 1960s; Woodstock lives, and 
Karl Marx never sang at A1 tomcat, 
and Molly Bloom is the girl next door, 

“All That Is Solid Melts Into Ah" 
is a wonderful book, but it is secretly 
a novel. I've read Goethe, Marx, 
Baudelaire and Dostoyevsky, and I’ve 
been to Leningrad. Berman, generous 
and exuberant and dazzling, has bees 
somewhere else, with a “shadow 
passport." inventing another history 
and literature, a romance of great ide- 
as. I love this book and wish that I 
believed it. 


John Leonard is un the staff of The 
New York Tunes. 


Antonio Gramsct, ne indulges “pessi- 
mism of the intellect, optimism of the 
will." And he is a genius at quoting 
from others to his own advantage. In 
his previous book, “The Politics of 
Authenticity" (1970), he managed to 
make Montesquieu sound like a revo- 
lutionary. In this one, whose title is 
borrowed from “The Communist 
Manifesto," he makes Marx sound 
like a Dadaist or Cubist or Futurist or 
Constructivist. He ordains the joy of 
disintegration and renewal. Bang 
modern means forgetting to say 
you're sorry. 

Being modem also means being ci- 
tified, fike Dickens in London, Whit- 
man in New York, Joyce in Dublin, 
Balzac and Baudelaire in Paris, Push- 
kin and Gogol and Chemyshevsky 
and Dostoyevsky and Mandelstam in 
St Petersburg and Petrograd and 
Leningrad The streets are for demon- 
strating, the vortex is a theater, the 
abyss is to swim in, the traffic jam is a 
pep rally, despair is fecund, internal 
contradictions breed chains of daisies, 
and the dialectic is a sex act 


In the cities, according to Berman, 
there is culture as wed as macadam. 
Culture riots, just like the economy. 
Money, like art, begets images and 
fetishes. We seek, in politics and liter- 
ature and “public spaces,” to be ac- 
commodated rather than oommodi- 
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Best Sellers 

Tbe Nor York Than 

Thh tut u hvej ra rcponWrom rootr dun M 00 
bookstores ituoughoui inc United Sutra. Week* an 
list m oat necessarily consecutive 

FICTION 

nx, lm 

Wmft *«* « 1 M 

1 AN INDECENT OBSESSION, fc*> 

Colleen McCullough | | 4 . 

2 THE HOTEL NEW HAMP- 
SHIRE, by John Inring 2 19 

3 NOBLE HOUSE, by Jama CU- 

wB : 3 M 

4 NO TIME FOR TEARS, by Cyn- 

thift Freeman 6 - H‘ 

5 SPRING MOON, by Bette Bio 

Lord S W 

6 RABBIT IS RICH, by John Up- 
dike 10 14 

7 REMEMBRANCE, by Dandle ' 

Steele H v I 2 ‘ 

8 CUJO. by Stephen ltinfc.. 4 2*~1 

9 GO SLOWLY, COME BACK 

QUICKLY, bi Dodd Niven 9 S 

10 THE LEGACY, by Hazard F»m.. U 16 

11 MASQUERADE. by Kit Wffiam* 7 » 

12 THE CARDINAL SINS, to An- • 

drew M. Gr e el ey ; tJ : St- 

13 GORKY PARK, by Minm Cnis 

Smih 3 '-42 

14 RED DRAGON, by Thomas 

Harris 2 . 

15 THE BOOK OF LIGHTS, by > 

Chaim Poie* — - ■ 3 

NONFICTION 

1 A UGHT IN THE ATTIC, by • ri ^ 

S hd SiN emcni • i-iu-j 

2 A FEW MINUTES WITH ANDY . 1 

ROONEY, by Andrew A Rooney. 4T 7 

3 THE LORD GOD MADE THEM .«w;-- 

ALL, by James Hertiot jfr.-jj: 

4 COSMOS, bv Curl Saxon ^.-63 

5 THE WALK WEST: A Walk, 

Acres* America, by Peter and Bar- . ; J 
bara Jenkins '<f'-S 2 - 

6 PATHFINDERS, by Gail Sbeehy. -feiU 

7 NEVER-SAY -DIET BOOK, hy 

Richard Sanmona -SisJI" 

8 JANE FONDA'S WORKOUT ' 

BOOK, By Jane Foods _^ -. l 

•> LAID BACK IN WASWNG- : -'- 
TON.byAn Budbwakl...: -- 0 '-' 3 

10 ELI 2 ABEXH TAYLOR: The Last 

Star, by Kitty Kelley > 9 ' 

11 ELVIS. by AJbcn Goldman i. -XI 101 

12 THE NEW JAMES BEARD, by ' ' 

Janies Beard * IS J 1 

13 AT DAWN WE SLEPT, by Gor- 
don W. Props : — l 

14 MISS PIGGY’S GUIDE TO 
LIFE, by Mi» Piggy a* told lo 

Henry Beard • 8 30 - j 

15 THE BEST OF DEAR AB 8 Y. by 

Abigail Van Boren 14 4 


Bridge: 

T 


JBy Alan Truscott 


V._ 


''HOSE who like to test their skill 
_ in dummy play should cover the 
East-West hands on the diagramed 
deal and plan their moves in a con- 
tract of four spades. The opposing 
bidding should be takoa into account: 
West has opened the bidding with one 
heart and subsequently bid clubs; 
East has responded one no-trump. 

In playing four spades, South has 
plenty of dues to the distribution. 
West’s eagerness to show clubs at the 
three-level suggests that he has five 
cards in that suit as wdl as in hearts. 
And he must have at least one spade 
and probably two since East did not 
bid that suit in response to one heart. 

The lead of the diamond deuce 
looks very much like a singleton. Even 
if the card led were a higher spot. 
South should draw the same conclu- 
sion, for West's most likely contribu- 
tion, all things considered, is 2-5- 1-5. 

There are two reasons for thinking 
that East has the ace or king of dubs. 
He played the diamond three on the 
first round, which looks very much 
like a suit-preference signal for the 
low-ranking suit West would proba- 
bly have led an A-K combination if he 
had been able to do so. 

$o South has plenty of information. 


conclusion about (be distribution, be’; 
can take advantage of the fact that 
West has only two trumps. He should;. _ 
take the spade ace and the spade - 
queen, and then lead his singleton 
heart. 

West must surely have the heart ace 
for his opening bid if he is missing a 
top club. So if West plays low on the 
heart lend, the king is played from 
dummy. And if West takes the ace d 
hearts, the defense cannot take raort 
than three tricks. And they will uni) 
get two os it happens if West fails tc 
shift to clubs. , 


W 


NORTH 

*AKJ 

7KJ975 

01098 

*76 


WEST (D) 
*32 
9A8643 
02 

*AQJI04 


EAST 

*654 

9Q10 

078543 

*K92 


SOUTH 

*010987 

92 

OAKQJ 

*853 


But bow should he play? Any routine 
due to fail.. If he 


play is obviously — ~ 
draws trumps, he will have four losers. 
And if he does not draw trumps. Engi 
will gain the lead in clubs to give his 
partner a diamond niff. 

But if South had drawn the right 


Neither side was 
bidding: 

vulnerable. The 

vest 

North 

East 

Sooth 


Pass 

1 N.T. 

3 * 

3 * 

Pan 

4 * 

Pass 

Pass 


West led the diamond two. 
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A House Isn’t a Home 
If There’s No One in It 
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By Rob Hughes 

Inremattmal HersSd Tribune 

LONDON — The concept of the 
Englishman’s home as his castle 
□ow threatens his national game in 
a way visiting Americans find in- 
comprehensible. 

Last weekend an American 
bouseguesi and 1 went our sepa- 
rate sporting ways, 1 to work on a 
soccer cup match, he to a cinema 
in London to watch his beloved 

SOCCER SCENE 

Son Francisco 49ers triumph in the 
Super Bowl. Traditions, and lack 
of time to coordinate our move’ 
meats, split us up. 

But as we swapped anecdotes, 1 
grew to appreciate how much more 
I knew of the venue of his team’s 
success than he of our stadiums. I 
had watched soccer and U-S. foot- 
ball, basketball and a pop festival 
in the Pontiac SUverdome; it 
would be very unlikely indeed to 
see anything , but soccer in one of 
our grounds. 

And that essential difference, 
that English heritage of dubs’ 
building and playing exclusively in 
their own homes, is new a very 
great burden on the game. Clubs 
here, having stood for a century, 
will go out of business before the 
economic depression ends. 

Their castles are falling down 
around the m . The atari him ? are di- 
sintegrating edifices of a bygone 
economic age, ran, alas, by men of 
outmoded ideals. 

In most major English cities, for 
example, there are soccer tear ns 
struggling with crippling over- 
heads, yet playing home games 
once a fortnight in otherwise de- 
serted stadiums. And, often within 
a couple of miles, there is a “rival” 
stadium, representing the city’s 
other team, lying fallow. 

The economics of it is mind- 


new figurehead of the Eng- 
lish Football League, Jack Dimnet, 
a solicitor and member of Parlia- 
ment, is chairman of Notts County 
FC That club has a particularly 
antiquated stadium that is costing 
more than the dub owns to bring 
np to the Safety of Grounds Act. A 
hundred yards away is the stadium 
of Nottingham Forest, a recent 
European champion struggling to 
half -nil a ground in which the 
bank charges on a new £2_5-mil- 
lion grandstand are horrendous. 

Nottingham's two dubs met in 
that stadium last weekend. The 
players were booed off the field, 
players who cost £1 million each 
ana are not capable of attracting 
full houses at 14-day intervals. 

Nottingham, it’s true, is not a 
traditional soccer city. But Liver- 
pool, which has two First Division 
dubs operating in grounds that al- 
most touch; Manchester, which 


has two; and Birmingham and 
London, with more than a dnrer, 
major teams, are all equally intent 
on exclusive grounds. 

There had been talk for decades 
that Arsenal and Tottenham 
would share a new sports stadium 
— talk that Spurs’ spanking new 
£4. 5-million grandstand ensures 
will come to naught. Chelsea, al- 
most liquidated a few years back 
because of the financial millstone 
of its rebuilt ground, has equally 
stubbornly never found common 
ground to share with its dose 
neighbors. Queen’s Park Rangers 

and F ulham. 

“Share our ground?” said Tom- 
my Trinder, the music-ball come- 
dian and onetime Fulham chair- 
man. “I don't want to move in 
with my mother-in-law.” 

In Bristol, the Rovers and the 
City were in such cutthroat rivalry 
that when the civic rulers suggest- 
ed they use the same ground some 
years ago, it was rejected as a vio- 
lation of the rights of supporters. 
They would never, squealed direc- 
tors of both dubs, be seen dead 
visiting the other’s patch to play 
and train. 

Even when fire burned Rovers* 
stand to the ground, the dub pre- 
ferred to use workmen’s huts to 
change and to go on perfo rmin g, in 
a ghastly emptiness. Gry at that 
time was a First Division dub, 
looking down dispassionately on 
little brother »nd si g nin g players 
on huge, long-term salaries. 

But the bubble burst Those 
high-salaried players are now with 
a dub heading for its third consec- 
utive relegation, down into the 
Fourth Division, wMe Rovers are 
at least stable in the Third. And 
the agreement has come of necessi- 
ty; next season Rovers will aban- 
don its little ground and start pay- 
ing rent to share Gty*s place. 

If there is a next season. Bristol 
Gty is, like a good many lower- 
dmsion soccer outfits, staring the 
bankruptcy courts in the face. Its 
manager, former Malmo coach 
Bob Houghton, has abandoned 
ship; its directors are trying to get 
rid of eight players whose £25,000- 
a-year wage is simply not justified; 
and the players are calling in their 
union to Cry to prevent the dub 
from taking out yet another bank 
loan to buy out their contracts. 

Our American houseguest was 
fascinated by all this. Fascinated 
and grateful that when the United 
States began mapping out its 
boundaries without the hidebound 
burden of tradition, sports were 
placed where the franchise was 
best able to cope, and the sharing 
of stadiums was logical. 

Even those whose instincts resist 
the Americanization of a game 
Britain gave the world know that it 
is suicidal to resist change for the 
sake of it Tradition is a useful 
word written on a tombstone. 



Split on the Men’s Tennis Tour: 
Our Computer Can Whip Yours 


LMmlPit 


Fans mobbed the motorized cable cars carrying the San Francisco 49ers. 

For One Day, San Francisco Lost Its Cool 


The Associated Pros 

SAN FRANCISCO — For people who like to con- 
sider themselves laid-back, mellow and sophisticated, 
San Franciscans staged a wild homecoming for the 
Super BoM champion 49ers. 

A crowd estimated by police at about 240,000 
jammed the financial district and all (he streets lead- 
ing across town to Gty Hall on Monday in' the 
hugest street demonstration in the city since the end 
of World War EL 

Deputy Mayor Hadley Roff said he thought the 
crowd exceeded 500,000. “We’re Heating with a total 
unknowable, and the numbers grew into a monstrous 
size.” Roff said. 

Spectators sat or stood dangerously on the ledges 
of tall office buildings. Others climbed traffic lights, 
trees, street signs and lamp posts. They blew red plas- 
tic trumpets, tooted whistles, honked horns, waved 
p ennan ts and tossed around small footballs. 

Police said more than 100 persons were injured, 
including six police officers. 

Gty’s First Championship 

When the parade finally began in the brilliant late- 
aftemoon sunshine, the financial district came to a 
halt in celebration of the team’s 26-21 victory over 
the Gnrinnari Bengal s on Sunday at Pontiac, Midi. 
The triumph provided the first world championship 
ever for a San Francisco professional sports team. 

The 49exs’ coach. Bill Walsh, their owner, Eddie 
DeBartok) Jr., and Mayor Dianne Femstein sat in a 
1934 Packard convertible ahead of seven motorized 
cable cars filled with players as the parade inched 
through the crowd. 

“Unbelievable, unbelievable,” Walsh said several 
times as he reached out to shake thousands of hands 


The players were hugged and kissed in an unabashed 
outpouring of emotion. 

A blockade of bodies across the wide expanse of 
Market Street forced the parade to change its route 
twice cm its way to an awards presentation at Gty 
Hall, where as many as 50,000 fans were gathered. 

That is where most of the trouble began. Thou- 
sands of spectators surged against police barricades 
in front of Gty Hall while the players were presented 
keys to the city. Police on horseback charged into the 
crowd and hehneled officers used their dubs to keep 
the spectators back. 

“7 hope it’s another 35 years before we win another 
Super Bowl," said one distraught officer. 


Heads High in Gncumati 

CINCINNATI (AP) — About 3,500 screaming, 
pennant-waving fans, oblivious to the snow and sub- 
freezing temperature, jammed Fountain Square to 
welcome the Bengals home Monday despite their loss 
in the Super Bom. 

“We didn’t accomplish what we wanted to do,” 
said the Bengals’ coach, Forrest Greg& but the crowd 
didn’t let him finish. "Next year, next year, next 
year ” they chanted. 


SaperQeanop 

PONTIAC Mkh. (API — Soper Bowl fans may 
have left their hearts in San Francisco, but they left 
about 630 tons of trash in the Pontiac Silver-dome. 
Officials said it would take 60 workers almost three 
days to get the stadium dean again and the operation 
would cost $7,000. 


By Ndl Arndur 

New York Times Service 

NEW YORK — For the players, 
it will mean more money. For the 
officials, there will be more head- 
aches. For the public, the 1982 
men’s professional tennis circuit 
will be more confusing than ever, 
with conflicting tournaments and 
even conflicting computers. 

The problem stems from rival 
circuits — the Grand Prix and 
World Championship Tennis — 
which will stage separate 8300,000 
tournaments for the first time this 
week in Philadelphia (the UJ5. Pro 
Indoor of the Grand Prix) and 
Delray Beach, Fla. (WCT). Similar 
conflicts between the circuits trill 
continue throughout the year, ex- 
panding the tournament yhcfU 'lc. 
prize money and player opportuni- 
ties, but further fragmenting the 
quality of the fields. 

In Philadelphia, for example, 
John McEnroe, Jimmy Connors 
and Vitas Gerulaitis are the top- 
seeded players in a 64-player draw. 
The 16-player' WCT day-court 
event has Ivan Lendl, Jose-Luis 
Gere and Eliot Teltscher. 

What’s at Issue 

“The gay who arranged this cir- 
cuit must nave been the same guy 
who devised the Rubik’s Cube,* 
said Alan King, the comedian and 
tennis patron, whose mid-April 
5300.000 Grand Prix tournament 
in Las Vegas will compete against 
the WCT finals in Dallas. 

The decision last April by 
Lamar Hunt to split his WCT op- 
eration from the Grand Prix grew 
out of differences between Hunt 
and the Men’s International Pro- 
fessional Tennis Cramc}] . 

Hunt contended that the nine- 
member council, which adminis- 
ters the men's game , demanded 
two conditions that WCT could 
not meet is 1982: that WCT idem- 
nify the council in case of litiga- 
tion involving a WCT event, and 
that WCT disband its player-man- 
agement division. The split has left 
the Grand Prix with an 86-touma- 
roem, $ 17-million tour, while WCT 
will have 22 tournaments worth $8 
million ihfc year. 

But the differences, which do 
not apply to the women’s tour, gp 
deeper than simply tournament 
dollars. Because the Grand Prix 
win not recognize WCT results on 
its computer rankings, WCT trill 
issue its own computer rankings, 
thus giving the sport not one but 
two versions of where players 
stand statistically. The two opera- 
tions also wiU publish competing 
periodicals, in addition to going 
head-to-head for television, spon- 
sorship and marketing dollars. 

To orchestrate his tour. Hunt 
hired a former member of the 
council, Owen William^ as his ex- 
ecutive director and chief adnrinis- 


Navrotilova Beats Jaeger in Seattle 

The Associated Press 

SEATTLE — Martina Navratilova steamed past Andrea Jaeger, 6-2, 6- 
0, in the finals Monday night of a tennis tournament here. 

Navratilova, the No. 1 seed, needed only 41 minutes to defeat Jaeger, 
16, who was seeded second. With the score lied at two games each in the 
first set, Navratilova won 10 straight games. 

“She had some chances, but I seemed to come up with the big shots,” 
Navratilova said. “I just kept rolling. If I keep playing like I played 
tonight, it will be difficult for anyone to keep close. It’s been a long tune 
since I’ve frit this good about my game.” 

In the doubles final, the No.'2-seeded team of Rosemary Casals and 
Wendy Turnbull upset the top-seeded team of Kathy Jordan and Anne 
Smith, 7-5, 6-4. 


native officer. W illiam s was Once 
recruited to promote the U.S. 
Open championships when the 
event was held at the West Side 
Tennis Club in Forest Hills. 

“I think there’s going to be 
fierce competition,” Williams said 
the other day from Dallas, pes- 
simistic on any hopes for an early 
truce. “The quickest on their feet, 
the ablest, are going to win. That 
doesn't mean WCT is going to be 
all-powerful. Some of our tourna- 
ments are weaker than others. But 
a lot of Grand Prix events are 
going to get hurt. Those that were 
weak will fall by the wayside. And 
maybe they should. Some of them 
have had prime spots just on the 
good graces of certain individu- 
als.” 

“We’re w alkin g a fine line," said 
Jerry Solomon, the director of the 
Grand Prix. “I just hope nothing 
blows up, but every week for the 
□ext few weeks will be interest- 
ing” 

The beneficiary will be the play- 
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ers. Ia 1981, 42 players earned in 
excess of $100,000 from Grand 
Prix events, including their season- 
ending bonus pool 

“What you could see in 1982." 
Solomon said from Washington, 
“is players who made $60,000 last 
year pulling in $120,000 this year.” 

But while the better players can 
pick and choose spots, the public 
again may wonder how to separate 
the significance of anything other 
than the French, Wimbledon and 
U.S. Open championships. 

*T don’t think the public will 
have a clue as lo what's going on,” 
Solomon said. “But I don’t think 
they have for a while: ” 

“I don’t think the people are 
going to stand for it,” McEnroe 
said recently, in assessing the 1 982 
season. “Personally, I think it’s 
going to be a mess after last year, 
and you'll have nobodies winning 
tournaments. But ibeyTl probably 
blame the top guvs for this, too.” 

Lendl ana Clerc already have 
committed themselves to four 
WCT events, according to Wil- 
liams. McEnroe is interested but 
uncommitted, and Borg and Con- 
nors wiQ play Los Vegas (thus 
keeping them from Dallas). 

Of course, Boig has his prob- 
lems with the Grand Prix. which 
has demanded that he sign for 10 
tournaments (in addition to the 
Grand Slam events) or face quali- 
fying in every event. For the 
moment, Borg,* who is on a four- 
month break until April, has said 
he will play the qualifying rather 
than add any new commitments, 
leaving the council with yet anoth- 
er administrative problem. 


Monday's Renat 

Calgary x Boston 3 CBooooals (2). McDonald 
(211. LavoUm am: K. Crowder 3 115), UcNob 
< 2 )». 

Minnesota 9, Toronto 3 (Smflb 3 130), Hoksms- 
son O’), B ratal (17). McCortnv <4), Ckwrrtll 9 
(38), Palmer (18); Autoln (n, Gavin (49)1. 

Hort l ur d A Chlcoao 5 (SuUlmon 3 (231. Fronds 
I CM. Loraucita US); Secant (31). Mufw*y (is). 
Zanarkn, RoMtanc. Wilson ml). 


3 Upsets in PhOadelpbia 

PHILADELPHIA (UPI) — 
Johan Kriek, Brian Gottfried and 
Peter Fleming were upset Monday 
in the first round of the U.S. Pro 
Indoor championships. 

Tim Mayotte upset Kriek, who 
was seeded fifth, 6-2, 7-6, and 
Gottfried, seeded eighth, was ehm- 
inaied by Kevin Curren of South 
Africa, 6-4, 6-4, Chip Hooper 
downed Peter Fleming, who was 
unseeded, 6-2, 3-6, 6-3. 



BACK-DOOR APPROACH — Lonnie Shelton of the Seattle SoperSomcs came np under 
the basket trying to score around the New York Knacks’ Maurice Lucas. Seattle won, 113-99. 


College Basketball Polls 

The A t t o ciamd Ptrxs 

NBW YORK — The Top Twenty looms In The 
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United Pros Iatenmnonal 
NEW YORK — Tho United Pros* Intsmatfan- 
al Board at Concho* Ton 20 colloao basketball 
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Wa ifltins Holds On to Win 
Phoenix Open Golf Event 
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27 

J25 

Dribs 

12 28 

PaeWepnrMeu 

JH 

Los Anootas 

ID 

11 

J32 

Soattte 

28 

13 

JB3 

Ptworix 

24 

15 

-615 

QoMon State 

22 

17 

M 

Poritand 

23 

18 

491 

SonOkta 
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Monday** Rearif 
Jeottto 1U, N*w York 99 fa Wllltams 2S Sk- 
malji RtnasU 1», WcftonBO" 1SI- 

* Correction 

It was incorrectly reported in 
Monday^ International Herald 
Tribune that Phil Mahre had won 
a giant slalom ski race in Wengen. 
vi Switzerland. The race was a sla- 
lom. The article also incorrectly 
said Ingemar Steiunark had five 
consecutive victories before the 

Wengen event. Stenmark has won 

four World Cup events this season. 


United Press International 

PHOENIX — Latmy Wadkms, 
making good on his word to play 
aggressively in the final round, 
shot a 6-under-par 65 to win the 

Phoenix Open golf tournament, al- 

most without a challenge. 

Wadldns, winning for the first 
time in the last three years, started 
the final round Monday with a 4- 
suoke lead, widened his advantage 

to S by the turn and then breezed 

home to finish with a 21-under-par 

total of 263 and a 6-shot edge on 

JenyPaie. 

Pate also shot 65 in the final 
round and, while be was no chal- 
lenge to Wadldns, the former U.S. 
Open champ moved ahead of half 

a dozen players to grab second 

place at 2o9. ■ 

Mike Rtid closed with a 66 to 
finish all alone in third at 270- He 

was a stroke ahead of Morris Ha- 

uslsky, Larry Nelson and Andy 
Beaa who tied Pate and Wadldns 

for low honors in the final round 

by also shooting 65- 
Wadkins' career on the profes- 
sional tour has been erratic. In 
1973 and 1977, for instance, be 
won more than $200,000, but in 
three of the last four years he has 
had fr.iTmnps of less than $100,000. 




The victory gave Wadldns eight 
since he joined the tour in ] 972. 

He trailed Nelson by 2 strokes 
after .the first round m Phoenix 

and by 2 after the second. Then 

Wadkms shot a 63 to grab the 
lead. 

David Graham, the defending 

champion, finished far down the 

line at 279, while Ed Fiori who 
won last week's Bob Hope Desert 
Gassic, wound up at 284. 

Craig Stadler, who won the Tuc- 
son Open two weeks ago to start 
the 1982 tour, and Tom Kile, the 

lading money winner in 1981, fin- 

ished at 274, while Johnny Miller 
was at 283 and Bill Rogers, the 
British Open champ, was at 2S5. 


(Nolo: By oanunalt wttn tin Notional Amp- 

CtoMon Of wshotbaH Caaeta* of Itn UnKod 

Stated foun* on probation by Tho NCAA ora IneV- 

lolbio far Too 20 m national etaTMamMa ta- 

Mdorawn bv ttn UPI Board ot Caaetas. Tboco 

taanw on p ro bation tar It* 1M1-83 amen wo: 

Arfcwoos State. Now Mexico. Toma Christian. 

UCLA and Wlittta Stott) 

College Fkutk&baU. 

MkM Rcsttif MORdnf 
EAST 

FalrtoWi Oiddnaan 102. Lena istari U.1B0 
Coorgatam, ac. 7Z vmonam 56 

HOMra 45, Datowaro 53 

NawTCLvConlnaW 
St.BonavanturaSQ, Rutean2S 

SLJohn‘XN.Y.71, Satan Hall St 

Svraam Mi Ptnn 8b tl 
Watt vlfririaTZMasaacnusritsM 
SOUTH 

Oovfttaart TZVMfit 
Duquana 79, OW Dominion 7S 
Kantudcy Jft, LaoWoM St 65 

Roanofca7B.CottollcU.47 

South Corunna m,W.vranta Tort 43 

SWLrul»Jano71,LnubtanoT»stiS1 

VaCo mm onweoftn 7i.s Misihri li ’’nl 48 

VInJtftta Taefi S3. SLLouU W 

MIDWEST 

EvflMriHo84,D«roltM 

Kara % Attorn St. to 

Lovol fciin.VB>Bvttor 73 
Notre Dame A Mono 48, ot 
SOUTHWEST 
Latnar Tl.TomwArflnafM 77 

Rk»42,5oumen> Metbodbt 48 

FARWKFT 
San DtaaoSLSLAlr Force 57 
Wathtarian 7ft. Oman 78 

wyemiao87. Hawan 41 


Transactions 


FOOTBALL 

nbBomi football Uoom 
NEW ENGLAND PAT RIOTS—Namod Bm 
Muir oftanatva Una coach. 

HOCKEY 

Nattoaal Hodwr LeaaoO 
DETROIT HED WINGS Sari Erie VoU, lan 
wtno, M Adirondack at ita American Hadiw 

Laaauo. RaeoUaa J«tv Gone, fernotd, ond Ro- 

bot eiodthw. dri uma man, Irani Adtrondodc- 
HCW YORK RANGERS — Soil Mat* Mon-1- 

•eft. CMtaT. to victoria m ma Waataro Hocfcav 


SOCCER 
North Aimelcan soccer Ubom> 
CHICAGO— SJotwd Oovfcf CHr, oooHe; Stow 


Most, defend*-; John RWten, mJtMrider; and 
HamHanrHow.toi-word- 
TULSA Itomt Franz Garter, torwonl 

i 

INDIANA STATE— Announced th* roMgno- 

Honrt BmHnrtoBhtanrttoatattioH coort.atae- 

Hwoat Ita end of mo Boana. 

MISStSSrPPI-NaiMd Ron McOona dMfef- 
anl football coadt. 

NOTRE DAME— Namtf Corl Sfltnwf ahM- 

rtf I n r HtoiH iwnrti 

PURmiE-4i9atadOiostaCadd<N.awsnar- 

man ana Jim COflettoatafatatit foolboll rooetao. 

SOUTHERN ILLINOIS— Nomaa Law HortaM 

ontencaractcr 


EMPLOYMENT 


SECRETARIAL 
POSITIONS AVAILABLE 


10 iranutm Front 

Gotavo. require 

BUTLER/ VALET 

writhtfcivmg Rcoroa, and 

COOK/ HOUSEMAID 

^Soa^EicoaOant^taSrHicasnoaBiNvy- 
Tot 22/31 67 24 ext J6 


DOMESTIC 
POSITIONS WANTED 


MAN, 31, bachelor. „ 
mil, seeks damedic / unUUMJ |ob m 
franca. Sdoy imgtnbk Hnato in 
En^ah Td: 205 to 6pm.) 

Ajmeer toiumu rt. IS? Qua doV<i 
ray. Font 10. 

INQUSH IRAMED NANNXi vary av- 

parienead cokn, raftoUa giH, feaa 
now. Fry Cuiui&Lailt, 7 High St Aider ~ 
Haris UK. TaL02S2 3153®. 
B4QUSH NANNES & Mriton' Hrt» 
free nun. Nosh Agency, 27 Grand Pb- 
rada, Brighton, IRC TeC 482 486. 


AUTOS TAX FREE 


TAX FMX CABS 
AIL MAKES - AIL M0UB5 

European and wori dwada ds Bvery. 

C ^iq J j y 

SHIPSIDE 

SHffSOEBUIUUNQ 
P.OB. 736B. AMSIBiDAM AKTOKT-C 
Phono p6) 152833 -Tetan 12568 


BRAND NEW 
MBUJKWS ft£NZ CARS 

1982 model*, lypo 500 SB. 500 SEC. 
380 Sa, 380 SK, 280 SB. 280 S- M 
epiDL nra n e dkit a defiooty. Dealari 
only. Tti 86S318 DRGS CH (Swat] 


ESCORTS & GUIDES 


• CONtAOA BITBMAIIOtlAL • 

Escort Seniea in Eurapai 

OBtMANY: 06103-16122 

hHb&aM - MAW ■ ■ «S V 

mnuvn ™ nmnoowi “ i*h> “ 

Cologne -Bom- Doasaaldorf- 


SWiraSUAMh 0049-6103-16122 
Zorich - Boaal « Imanaa - Barm - 


ITALY: 


0044-6103-36122 

ROME-MILAN 


■BjGMUM: 004M10346122 

Bnmla-*- major (Mas. 


HOLLAND; 
Ai nsi n J o 


rHng, 


0QD-4369S6 
i RoUanlwn. 


ENOtANEh 01-421 7949 

LONDON. 

OTH9 SC CAPITALS 

TakOanmonjr 04103-86122 


4UAAKSUCAN ESCORT SEKVKX 

• ESCORTS NY & 

• EVERYWHERE 
YOU ARE— OR GO 

• America-Transworld 

212-591-2934 

212-461-6091 

212-961-1945 

• GaK to an ouort. Cal or wrila POB 

176, Freeh Meodowi, NY 11365, USA 


CAPRICE 
ESCORT SERVICE 
IN NEW YORK 
TBs 212-737 3291- 


CLASSIFIED ADVERTISEMENTS 


(Continued, from Buck Page) 


AUTOS TAX FREE 


TAX FREE CARS 

largea mverioty m Einpe. 


Al brand ne w. Sane day da tvary and 

tnmt i tail fiilMi. 

PjCT. Exparfintarnriiond 
604, Bradritaa, - 2040 Meriaam- 
Antwerp-Belgam. Taft O3l/46^0LI5 or 
46kX31 or 4670.91- Ik 35546. 


TAX FREE CARS 


RAPPORT 1NT. GROUP 

6670 ftni Lena 
London, Enohrd 
Tat 01 471 BB45 
Tetoc 8813663 


500 


, new, attrataker, lariW blua, 

fuBylooded, DM 86^00. 

3*0 SL new. 5«peed. block tartar 
Santa A SGCOMfdmfc wMa, tartar' 


OTHER MBKB3CS mH0cft» on raquait 
PANTHER J 72, new, DM76,000. 
CADUAC Bderado CbnyertUa 1972, 
DM21JOOO. 

Germany (Of 68687517. Tataa 445242 


TRANSCO 

TAX FREE CARS 
LARGEST SIOCX IN HJROPE 
Send fix free ambg & xtaeft fat 95 
htaorderiaan. 2030 tocvroip, Brigwm. 
Tab 031-426240. Tk, 35207 TRAh5&. 


ESCORTS & GUIDES 


REGENCY - USA 


WCMUWn MU1BJN0UAL 


NEW YOOCCTTY 

lofe 212- «3 >- 8027 
6212-753-1864. 
Byitaonriiananly. 


NBMM10NAL 

ESCORT SERVICE 

AW PROMOTIONS 

NY. -US*. 

Irani anywtoro wlft 

mriffnmid eaooitL 

Mtoor Cra^tCaRfaAeeataad. 
212-7&WW6 er 765^756. 

330 W. SUi St, NY, NY. UXH9 
triarnriieaal Emu* aoodecL 


* SHE * Escort Sarvke 

AMSTERDAM 

MUtlKMOtlALBCOKIS 
IBs 222940 


AUTO SHIPPING 


SKP YOUR CAB TO* FROM US*. 
VIA ANTWBSP AW SAVE Frae ho- 
taL Beauiar xafinK. JFK/MdSvam Air- 
port Mwy. AMESCO Kiijbra) 

STAntaw^ BoI»url Toft 31 42 

NMNHRJRr/MAM- W, OBtMAMT. 
H. tonrann GmbH, Toft 061 1-448071 . 
Pidcrtip at aw Europe • ra/rartipa. 
TOANSCAR 20 rve la Sueur. 75116 
Para. Toft 500 03 04. Nta= 83 « 33. 
Artoarp 33 99 8S. Conoai 39 43 44, 


AVIATION 


ABtCRAFT POR SALE 
Btaaitwe Baaing 707-123B 
HS-125-600B 
H5-1 55-7006 
Plindpri* only 

Contact Dr. Abdul Faltah Naxer 
Tatar 401482 AVCOSJ. 
Jeddah, Saudi Arabia. Taft 6692628. 


193* mt OJOB1E Sbwtchod. Gorratt 
ECU, Sporty Aaitapiot. En tagon c y 
Ho-is.ii. comptaa fpecs, comfwnent 
l^«t8|^pnee^on loquoSL FtorapiS) 

BEBCHCSAFT BIO Quern or. My 
equipped nduduig radar aid new an- 

arm. FOB Snqopxe, US$ 

Contact THj 88 Bit 87, 


HEALTH SERVICES 


BACKACHE? Put your (pine n order 

Old forget afl about toegua and pan 

»Ah oTCSTtKE CURVE CUSHION 

For infor m ati o n csfl: 583 13 30 Para. 


LEGAL SERVICES 


NO MOKE VISA. Fbrwxldwida travel 
document, write toi No More Vaa, 
548 Via VenotQ, tome, holy. 


ESCORTS & GUIDES 


LONDON 

Po rtman Escort Agency 

67 CMtarn Sheet, 

London W1 

TEL: 4B6 3724 or 486 11 58 


LONDON 

BHiGRAVIA 

BtaWt Sendee tat 736 5*77. 


ZURICH 


Vanossa Escort Service 

Tab 91/47 £0 J2 - 6P22 45 


AB5TOCATS 

Escort Srivta 
tondon 437 4741/2 
|2noan- iriffnighf 


CACHET U.S.A. 

ESaXTSBtVKE 
NEW YORK 212-2*2-0838 or 
212474-1310 

tWAMU‘LOtnPA.305 > 4 4 5 6 82 

FUAUOBDALE, RA. 305-962-5477 

Olfior factor oto* avatoife. 


LONDON MAH06AHT ESCORT Ser- 

vkb Tet pij 828 0344 
LONDON VMEN ESCORT Servioo. 
JA 0138800. 

LONDON MAKE CLAIM ESCORT 

Semct-TefcOI 2351863 


• ZURICH -GENEVA* 

Onwga Escort Service Germany 

THi 0049-61 03-32048 


• BRUSSELS - MILAN • 

Omega Escort Service Germany 

TEL 0049-6103-82048 


AMSTERDAM 

HOMSTY ESCORT 
mVKS-IBi 233143. 


AMStomAM-JB few it Service. 
222785 Butofl Wieringanstrori. 3 - 5. 
Q8CVA CHAJHBC OUDE Sorvice. 
Tot20 39 35u 


LEGAL SERVICES 

U5. low term SpecUUna ki 

- commerdoft fttw - 
to muragrahcMi * 

• onrodi - 

. red anata investments - 
- Ebenra opr*amantl • 

- information - 

Contact: STBHEN J. OROSS, 

Attomay.a049 Century Pmfc Boat 
Suita 1200 

LOS ANGBJ5,CAI V 90067 
mOWi (3131 U2 - OS 44. 

AU US. COURTS - HAGUE. NJ- 
Triris, finance, cB matters, mtogrtty. 

In Who’s Who in Amnca. Huai# 
Germooftnn dtartela. Watom Bopsrt 
P£-, 5toto Tower Bfcta- Syracuse. 
NY^ 3201 Tet 31 5-471-352. 

US IMMIGRATION VISAS Investment. 
Jeffrey Sondaf N.Y. Attorney, Okrah 
& Oharjh P.C 1» Broadway hLY. 

KY. Ttfc 212-233-8370. In PARS Jan 

25th to Feb 5th. Taft Para 525 02 52. 

SERVICES 

9R/ NIBtPRETBt 4 TOURBM GUBE. 

Pleasant pretentation. Engfeh/Frenrt. 
Paris 562 OS toT 

rOUNQ INTI HianElBL Baxter* 
presentation, Engfcdx. French. Garmon, 
toftem- Trir Pcra 03 91 88 

RmjkNCE IB8AB1AN wffl ormsnoa 
yuvr Btraty or eoftolon researdt for 

WtfoBrapliy. CoflPotaMO 88 19. 

BRMGUAL BUSMESS A BoveSng cs> 
taksit. Tefc 50058 17 Pmis. 

YOUNG WOMAN to accansmoy busi- 
ness omkuims m Ptarik 541 17 40. 

HUSOES M1BM8BL aid tourism 
guide. Paris 774 75 65. 

YOUNG INTERPRET®, travel campon, 
ion. Paris 633 68 09. 

PARS. YOUNG LADY, PL Bsslent 
appearoKe, imtfeiguaL 553 62 62. 

ESCORTS & GUIDES 

Zurich - Geneva 

Moalqoe Escort sesd Gsride Service 
Teb 01/361 9000 

AMSTERDAM 

ESCORT GUDESBMCE 

Mi 247731. 

ALEXANDRIA’S 

ESCORT SERVICE 

LONDON TH_- 7V4 5218 

TEL AVW-JBRUSALEM 

Escort Sarahs. 

Tel: OT1 11501 

London Maxine 

Escort Ageeey. London 402 5366. 

Samantfia Escort Service 
USA: 212-744-0625 

LONDON - QfELSEA GKL Baert Ser- 
vice, 51 SocKhsnp Place, London 
SW3L Toft 01 584 65lS>27<9, 4-12 pm. 

ECCCATOAIS 

Esoort Service, Germany 0/7851-5719 

LONDON ORIENTAL 

Escort Service, Tat 794 4637. 

GQCVA VJ.P. Service. 

Neon to midniQM- Trt 41 20 36. 



SERVICES 


PR YOUNG LADY, lAmal 
appe w anee. Para 527 0TS3. 


LOW COST FLIGHTS 


AUSTRALIA/ NZ from tandan. Contact 
the ipadtrtb; RBtO Travel. 15 New 
Oxford » (81) 405 8754/404 4M4 


ID USA or WOHDIMDE < _ 

your US travel agartb PvraQS 1237. 


HOLIDAYS & TRAVEL 


THE HOLIDAYS AHOAT OWNEB- 
SJSJPUMESHAMIO SCHD6E 
it on tatataon rf Bta m«S 
cJtobished tira*iharino of property. 

BnAroHjvoorHoikutrt 

tecure for flee wan a 
LUXURY TAtHT 
wM a aori of leae fen 


Tim ortarkgyihen npp B id tey arfdt 
inakas ifus ifteam a rerrty. 

Ym an hone war own ytatB h 
IJAIY, GREECE or IIMS. 

your rrmnaSt win* nm pra» 
pha at the end of 5 yean, die 

■SS* 8 * 

or yam mra AMsmiarv rmrtma 
to you Al) eaMrias lor 
HOUDAYS AHOAT Efl. 
P.OJL346, Oft-1211 Geneva 12. 


HOTELS 

RESTAURANTS 

NIGHTCLUBS 


UJLA. 


HJDOR HOIQ, 304 Eau 42nd 5L. New 

Vert Gty. In bfhianM,. &Bf Sde 

Manhattan, K blodt firm UN Soigto 

from $48: doublet from $60. Tataa- 
422951. Tet800-522-755B 


EDUCATION 


REAUSTKAUr lawn French. French 
cookine and wine* in a eomfertable 
French home in ■ ratul CURGUMJY. 
SmaR numbers, adults only. Fur jnfdnea- 
bon. YET ABO. PaBy. ®140 Pont*. 
Tom, Franca. 


LEARN FRENCH OUCXLY Grad- 
ual teacher. Teh 267 50 fl hail 


ESCORTS & GUIDES 


LONDON WEST ESCORT «V1CE 

Tatajhone: LONDON 01 747 3304 

(Escorts WbriecQ 

AMSIBIDAM APOLLO Escort Sendee. 
/^^Apofotoon. Amderttan (0) 20- 

ROME BMOK Oub Escort * Guide 

Service, Teb 06/589 2604 - 589 1146 

(10 am. ■ 10 pm.) 

VIBMA - EXCLUSIVE Escort Service. 
Tefc 47 J461 , 

H tUMgL fc MARINE Escort Semico. 
Tab 438 01 42 after 2 pm. 

BRUS5BS DIANA BGOBI SBMCS. 
Tali 640 49 31. 

MADRID. RUTH ESCORT Sarvfea. Taft 
2422792. 

MAMtSt MUmMQUAL ESCORT 

Service, 24 Hoots. Teh 2510254. 
MAUD UA ESCORT Serai*. Toft 
4S8 6002 - 250 9472. CrarCt otadt. 
DUES5RDOftF-COLOGNE Demina 
English fiaorf Apency. 0211/3831 41. 
HAMBUKO ESCORT 3HVKE. Toft 
040/4105238 


Munch 311 790Q, London 385 1 

DUS5BDOBF ESCORT SOVKX Tab 

0211-492605 

FRANKFURT - SMOhE AUE7BAN 
Escort Service. Tat 59-50-46. 
IRANKRBIT • KAREN Escort Sontioa. 
Toft 061 1-681662 

FRANKFURT BAKU. Ewart Servo. 
Toft 06H-422784. 

FRAMCFURT - UflBBADEN - MAMZ 
SHR1EY Exert Service 061 i/282728. 
FRANKFURT ESCORT AGENCY . Tali 

0611-691652 

GBBFA4ADE HCORT SERVICE. 

Taft 022iT31 9509. 

ZURICH. VR* ESCORT SERVICE Trt 
057/5 18 76,1130m- lpn&ri6pn 
A7WB45 ESCORT fBMCE Tele- 
phone: Ntora 360 30 62. 

LONDON JGNMFBt BCOCT Sorww. 
TekOI 2629124. 

IOMMN SUSANNAH ESCORT 
Service. Toft 352 0058. 

LONDON EXECUTIVE CLASS Escort 
Service. Teft 262 3108. 

ENGLISH ESCORT SERVICE. 
Loodoa/Hocrtrpw. pll 757 B7 54. 
LONDON DBHNE ESCORT SKVICE. 
totidoM 5890451 

LONDON SCARLET EfcortAgancy. Toft 
01 4026207, 

LONDON HYDE PARK beat Agency. 
Tab loidon 402 5346. 
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Observer 


^4 Right Smart o’ Wind 


By Russell Baker 


XTEW YORK — Watching tde- 
.LN vision weather reporters 


. weather reporters rave 
about the wind-chill factor this 
winter has started me thinking 
about ray Unde Bruce and what a 
loss his passing was to the art of 
cold-weather reporting. 

Neither the wind-chill factor nor 
the TV weatherman had been in- 
vented in Unde 
Bruce's lifetime. 

All he had to 
work with were 
nerve ends and 
instinct, but with 
these, primitive 
gauges he could 
give a flawless 
■reading on how 
cold you are 
going to be out- 
side on a winter 
morning. 

At the edge of the mountains in 
northern Virginia where we lived, 
winter could be “pretty cold,” 
which was the entirely adequate re- 
port he often brought back after 
returning from a dawn trip down 
across the orchard to the barn 
whore he milked the cows. 



o’ wind” — well, man is born to 
suffer. 

Uncle Bruce's right smart o' 
wind was intended to warn us 
against what is now called the 
wind-chill factor. Doubtless the 
wind-chili factor is a measurement 
of great scientific value, but for 
nonseientific purposes it is not in 
the same class with a right smart o' 
wind. 

The electronic weathermen 


going on and on this winter about 
incredible wind-chill factors tend 


Baker 


Everybody knew from this two- 
word report precisely how much 
discomfort to dress jot. Clothing 
had to be slightly thicker than 
what you wore when he reported 
^just a little ice around the 
spring,” but not as heavy as you’d 
need when he answered, “mighty 
cold.” 


to sound like the boy who cried 
wolf. On rising one morning re- 
cently I was astonished when one 
of them said that though the tem- 
perature was only zero or 
thereabouts the wind-chill factor 
would assault me with a frigidity 

S ual to 55 degrees below zero if I 
t the house. 

It took some courage, but I left 
the bouse anyhow. What a disap- 
pointment I don't doubt the wind- 
chill factor made the outdoors feel 
as if the temperature were 55 de- 
grees below zero, but there was no 
noticeable difference between the 
cold I felt in this amazing scientifi- 
cally measured condition and what 
I felt when Unde Bruce reported 
those childhood mornings as 
“mighty cold” with “a right smart 


Blizzards often howled down off 
the mountain when it was “mighty 
cold,” and when Unde Bruce came 
back banging the snow off his 
knee-high rubber boots his weather 
report was expanded to take note 
or the howling. 

“How cold is it out there this 
morning, Bnice?" 

“Mighty cold,” he would say, 
then add: “There's a right smart o’ 
wind.” 

“Mighty cold” with “a right 
smart o' wind” meant the cold was 
as terrible as humans could possi- 
bly stand without turning brittle 
and cracking. 


These four gradations of cold- 
ness were completdy adequate for 
our survival purposes in winter. 
“Just a little ice around the spring” 
— a tolerable day. “Pretty cold” — 
winter will always be with us. 
“Mighry cold” — button up tight 
“Mighty cold” with “a right smart 


Uncle Bruce's weather reporting, 
of course, was just that: reporting. 
He didn’t have to oversell winter 
to avoid losing a transmission-re- 
pair sponsor. 

Gee-whiz stories like “coldest 
winter since the 19th century,” 
which have appeared in the news 
this month, would have baffled 
Unde Bruce, for these are based 
on minute variations in thermome- 
ter readings and he paid little at- 
tention to the thermometer. 

My grandmother kept one 
nailed to her front porch, but it 
was only there for a status symbol 
Nobody ever consulted this ther- 
mometer before deciding how to 
dress on a winter’s day. 

Everybody knew that 10 degrees 
Fahrenheit was a relative thing 
which could be either tolerable ana 
harmless or make your ears drop 
off, depending on whether the 
quality of wind motion was negli- 
gible or right smart. 

Naturally Unde Bruce noticed 
that some winters were harder 
than others. He didn’t need scien- 
tific instr ument s for that. In a real- 
ly hard winter the popcorn ran out 
before March. 

Next York Tunes Service 


Yves Saint Laurent the Melancholy 


At 45, Yes , He Would Do It Over Again, Despite AU the Anguish 


By Hebe Dorsey 

International Htrrid Tribune 


youth was finished. I was 20. 
Fame fell on me and certainly 


"PARIS — In a what-price-gloiy 
T interview, Yves Saint Lau- 


rent, who is celebrating the 20 th 
anniversary of Ms fashion house 
tins week, said that he had paid, 
too dearly for the whole thing 
and that, given another chance, 
he would not da it all over again. 

But later the same day he 
called to say: “Please, don’t 
make it sound too sad. I Just had 

a dreadful day, bad fittings and 
all that Do say that I would do it 
all over again.” Still one wand- 
ers. Saint Laurent, whose design- 
ing talent materialized into a 
$200-nriHion emp ire and won 
him worldwide fame and fortune, 
could not be shaken from a deep- 
ly melancholic mood. 

The interview, which was more 
like a conversation, halting and 
slowed by pained pauses, took 
place in his paisley-lined, 

Napoleon m office during the 
preparations for this week’s fash- 
ion showings. Sunt Lament, 
wearing a neat pin-striped busi- 
ness Suit a&d ^hafn nmnlrin^ 

talked facing a portrait of an 
ancestor — a notedre from Alsace 
who* was ennobled by the first 
Napoleon for having drawn up 
his wedding contract with 
Josephine: 

Retains Adol esc e nt Look 


Hfe. Because fame, in a way, and 
one notices it as one grows older, 
means solitude." He admitted 
that Us work had its rewarding 
moments. “It liberated me, I was 
very shy, very uptight," he said. 

Saint Laurent said that now “I 
five like a monk; I never go out 
anymore because my work ab- 
sorbs me entirely. Even a conver- 
sation with a faced disturbs me 
for the next day. That "*«"« that 

I have to gp home and live in si- 
lence.” 

It isjetting to be too modi, be 
said. “But then I always paid too 
iwnrfi, one way or another,” he 

figliwl “It's tOO I""* wwpTTiing , 
that business of I am not 
very strong — ; 


Saint Laurent hag retained that 
in gratiating, vulnerable, slope- 
shouldered adolescent look that 
has him, together with his 
real talent, foe nntimg of. foe 
fashion press. “Yes, people al- 
ways tend to think of me as 
young,” he said, “but I am not 
young anymore. 1 am 45.” 

A man whom many would 
envy, he sounded terribly unhap- 
py and blamed just about every- 
thing and everybody — Iqseany 

fanny hit anih itifln which he 

termed “very destructive”; his 
hypersensitivity; his internment 
in the psychiatric wing of Val de 
Grace Hospital during his nrili- 
tary service. (“Those people,” he 
said of die authorities, “de- 
stroyed me.”) Finally, the pres- 
sure of having to produce four 
collections a year that has made 
bis life solid angst. 

That be had too n- mrf i too 
soon was not a good thing, be 
said. “Dior hired me when I was 
18. When he died in 1957, my 


Asked if he was co nt e m pla ting 
retir e m en t, Saint T -ament, who, 
at another point t w id he felt ins 
best years were behind him, re- 
plied: “Ifs hard to answer, be- 
cause after this collection I must 
take care of myself, get myself at 
peace «mH decade my fate. I must 
decide whether I win go an with 
haute couture, if I give up ready- 
to-wear, if I grve up altogether — 
there are all kmHc of questions 
which are very important to me 
because this rhythm can’t go on. 

“My life is solid work,” he 

Continued, “ wh i fth is no t Tirwrrra^ 

because it prevents me from 
going out, it prevents me from 
seeing people, it prevents me 
fr om seeing ftienda, it pr eve n ts 
me fr om," be paused, “leading a 
normal fife. I five only in perpet- 
ual angnich " 

What’s the solution, if any? 

“It depends on events,” he 
said. “I could transform the 
house, I have foal dream of hav- 
ing a big store, like in New York, 
that would give me a stimulation 
that I have lost a little fait Be-; 
cause if s getting to be a bit foe 
Mme, those collections four 
times a year. It gets to be routine. 

“I find one should change 
now, given the events, today’s 
fife: 1 would like a big store, like 
Trois Qoartiers, where 1 would 
keep feeding the haute couture 
department But I would five 
without those dreadful deadlines 
and without stress.” 

He »1w> i nd»^t«d that he had 
found another, somewhat unex- 



OotaOwi 

Saint Laurent: “ Please don’t make it sound too sad.” 


peeled, escape from foe pressure 
of work. At the suggestion of a 
psychotherapist who has been 
treating him for two years, he has 
started visiting hospitals and 
f^nrw urt tiiig on the misery of 
others, giving both time and 
money. 

“I cannot see a piper, 1 cannot 
torn on television, without each 
image tearing fflft apart. I cannot 
accept living the way I live when 
there is so miieh hardship 
around. There are so many 
mfceri** 1 fed closer to fife than 
to fashion dreams. I would like 
to hdp and to project myself in a 
totally di fferent life, where I 
would be not foe first one but foe 
last one.” 

At times. Saint Laurent, who 
can be painfully modest, also 
appeared fully aware of his artis- 
tic worth. “Although couture is 
not an artistic profession,” be 
said, **I have all foe conditions to 
be an artist I am very gifted. I 
could have been a painter, a writ- 
er, a theater decorator. I could 


have been — I could have de- 
signed furniture.” 

Would he have liked that bet- 
ter? “No," he said, “because 
fashion hag brought me immense 
ha p prq y ys. Those twenty years 
still sound joyfol, even if they 
sound the end of youth.” 

A man who has changed the 
course of fashion more than 
Sami Laurent said be 
would show all his big themes to- 
day — pants, blade treated as a 
color, lots of evening draped 
with trig diamond pla- 
ques, rajah suits m pale brocades, 
and a new spencer suit — based 
cm the style introduced by the 
second Eari Spencer in the early 
19th century. No revolution, he 
said “because I consider I've 
found my style, and I find fash- 
ion dies but style remains” 

Saint Laurent added that, as 
far as he is concerned, Paris is 
still tire fashion capital of the 
world. “I behove I could not cre- 
ate outside of Paris,” he said. 
“Paris is my second heart.” 


Pl?APT 1? Pamela Mason loses 
^ LUi Ll!i« Control of Dad 9 s Estate 


A British court ruled foal Holly- 
wood socialite Pamela Mason, for- 
mer wife of actor James Mason, 
must relinquish control of her fa- 
ther’s $2.4-miIlton estate. The 
court said she had acted “ irrespon- 
sibly and unreasonably” in adimn- 
menqg the estate. Hid Court 
Judge Sr Irvine Goukfuig said 
Mrt. Mason ran up “extremely 
high and extravagant” hotel and 
travel bills and fern in connection 
with the estate of the late Isadora 
Ostrer, a textile tycoon. Goulding 
ordered that control be transferred 
to a London accountant. Gordon 
MacAfistair, who wifi act as a judi- 
cial trustee. The application to 
oust Mrs. Mason was made by her 
stepsister, Isabella Biench, 25. who 
said she was delighted at foe out- 
crane. “Pamela has been or d ered, 
to pay all her legal costs ami some 
of nunc. The rest of xny costs wffl 
come out of the estate," Bleach 
said. “Pamela's costs are already 
well over £100,000 [about 
SI 85.000], but she can afford iL 
She’s a millionairess several times 
over” 


he is being let go, but the space 
agency says it hasn’t made a deci- 
sion in the matter. But even if he is 
asked to stay on as director of the 
space shuttle test program, Slayton 
said, “1 honestly don’t know if j 
would.” In a telephone interview, 
the former astronaut said he’s 
“looking for another challenging * 

job, hopefully in the aerospace iu- r i| 1 
dustry. Slayton said he didn’t ex* > , i r f i * 1 
pect to be working for NASA foi v fi«* 
the third of four planned shuttle i ‘ 
test flights, a seven-day manned 
flight scheduled March 22. 


Kenny Rogers, nearly repeating 
his sweep of a year earlier, won 
three awards at the ninth annual 
American Music Awards in Los - 
Angeles. Rogers was chosen favor- 
ite male vocalist in the pop- rock 
category and his “Greatest Hits” 
was voted the top album among 
both pop-rock and cram try selec- 
tions. He now has won an even 
dozen of the pyramid-shaped plex- 
iglass trophies, including four last 
year. In foe favorite pop male vo- 
calist and album categories, Rog- 
ers defeated the late John Lennon 
and his “Double Fantasy” album, 
recorded with his widow, Yoko 
Ono. WOSe Nelson was chosen fa- 
vorite male country singer and his 
“On The Road Again” was foe fa- 
vorite country single record. The 
only other multiple winner was 
“Endless Love,” theme song from 
the film of the same name. Lionel 
Richie, who wrote the duet and 
sang it with Diana Ross, told re- 
porters, “1 think I'm dreaming. 
Ibis couldn't be happening.” A 
high point of foe evening was a 
tribute to Stevie Wonder, who 
received a special Merit Award for 
his contribution to the music in- 
dustry and also was voted favorite 
male soul ringer. The American 
Music Awards winners are deter- 
mined by a survey of the U.S. 
record-buying public. 

* * * 


' In the presence of the Spanish 
and Mexican ambassadors, opera 
tenor Pfarido Domingo brandished 
a sword like Manrico in “11 Trova- 
tore' 1 to slice a cake honoring the 
10th anniversary of his debut at 
foe Royal Opera House in Lon- 
don. “I interpolate from *Di quells 
pira,’ ” said Domingo, referring tc 
Manrico’s fiery aria in the popular 
Verdi opera. “I take the sword and 
cut the cake.” It was 10 years age 
that Domingo came to London tc 
sing Cavaradossi in Puccini' f 
"Tosca.” He currently is starring 
there in a John ScUesinger staging 
of Offenbach's “The Tales ol 
Hoffmann.” 


* « * 

George Steinbreuncr, owner of 
foe New York Yankees, won TV 
Guide magazine's “Mr. Nice Guy 
Award” for the second year in a 
row. The award goes annually to 
foe year's most boorish sports fig- 
ure. Steinbrenner won for a series 
of actions, including har rassiug 
manager Gene Michael and humil- 


iating his stars. He had to beat out ,*i « « 
George Brett of the Kansas Cityj 'i «’ 
Royals, who came in second when 
“he broke up two toilets, pushed in . 
the face of a lady sportswriter, !.>*{- 
roughed up a gentleman sports- ji 1 


*■ f) 


m 


writer with her and, during foe 
time he was muring a sprained an- 


kle, poked a photographer with a 
crutch.” “Nice Guys' who finished' 
last included three tennis stars — 
John McEnroe, Hie Nastase and 
VHasGeruUitis. 


;i I’lli.l 


Donald K. (Deke) Slayton, last of 
the original seven Meraxry astro- 
nauts still active with NASA, says 


King Carl XVI Gustaf and Queen 
SOvia of Sweden are spending a 
few extra days in Cancun. Mexico, 
following their seven-day official 
visit, to Mexico. The king went 
deep-sea fishing while the queen 
sunbathed in the well- guarded iso- 
lation of a government retreat, ac- 
cording to guards assigned to 
them. They were to have returned 
to Sweden Sunday, but authorities 
said they decided to stay on to 
take advantage of foe sun and 
warm water. 


AMERICA CALLING 


Y7T56FY. TimIm' nwaonM. WnH 
Boot 6262, Olympia. WA98502, USA. 


ANNOUNCEMENTS 


SUBSCRIBE 
to tha 

INTERNATIONAL 

HERALD 

TRIBUNE 

AND SAVE 


As a new subscriber to the 
tatemationd Herald Trfoune, 
you con save up to 50% 


of tha newsstand pries, ctecendng 
on your country of r mk fa n c*. 


Fordahab 

on It* spebrt introductory offar, 
vffitttoi 


1HT S uh ml p<s m PspwfWfc 
1 81 ^A v*aa »a C hce W d e Qoufle. 

Or phone vEff53Etl2 ext SOS. 


MAMA AND PACK 

contact our toed efistributar on 


MewBene l HswM Trib u ne 
I SOI IpISMCMSiMNrid MMhg 


SsngCtsMiMd 

HONGKONG 


Teh HK 5-284726 


NEW 


On Saturday* 
HOLIDAYS and TRAVEL 


Or your iteorast WT r»prs»*rtafcvn. 


HKTZ RMT-A-CAft 

SPECIAL WEBCEND RATES 

1 PlB sng* from Friday 3pm fa 
Monday 9am, Ford fierto FZKMtmaiA 


SUmtBOWLKmAVS 

At the 


PanlhoiiM Club London 


JAN 27 -29 

AT ft30 pm. Reservations -Teh 
London 01 731 5639 or DT 423 1977. 


YOUKANCXSTUr 


or researah your COAT OF ARMS. 
AS aetfit earth accepted. Writs to 




MB JAMES DUaOAlK of Jackdaw 

Sherbourne ftjrk, Werwriohu*. UK. 
AMBBCAN ACADEMIC FAMIUCS 
■oak hoGdoy/sabbrticd cyntrd Pbra 
rsnMfel-lZ months. FtmSm Abroad 
194 BvKSda Dme. N.Y.C '0025. 
faris Phone: 421-32-71. 

ART STUDIO - WOK SHOP open* 


May TB. Information _c/o Arttsfw 
MuBorrn, C oto nflt, 


, Malorca Spdn. 


MOVING 


INTERDEAN 


Who abe for your 

next international move 

KMtAmEfnMATICML 


AMSTERDAM: 

BOWL 


■SUSS** 

CAPIZi 

HtAMmri 

OMVA: 

IWMAgUfc 

LONDON: 

MADMD: 

MlteCHi 

NAPIB> 

PARS; 

8SS* 

ZURICH: 


44JM4 
■94J4.11 
MX31.11 
65.0937 
31,05.91 
UMMO 
I63IM 
(M19QI 3001 


iSSH,’ 


40110* . 

961.41.41 

671J4J0 

14130.34 

73X3231 

74XW.11 

475.4337 

3X4334 

34X2000 


rnNiNXi IX Ml 1* ?4RIX 


ANNOUNCEMENTS 


IBUNS fowl - having BrsUasndP 

SOS HaPcrbafcismEng&.3pjit- 
n pjn. T«fc Parii 723 80 BlL 
AA in EaaUi doily. An. Tat 325. 
76XOS55UBJ90. 


REAL ESTATE 
FOR SALE 


COLOMBIA 


WDtUNl OPTORTUNTTY for 
invasion, 440 hsdarsi (1136 oersd 
Rnt dan ayiadlurcil flat land with 


rood*, toiioud, stiyiJion. Lixdrd in 
fortfls CaumVaBoy 


_ . of Colombia. S. 

Aimrica, Wool for any typs tropied 
emricutturs, raid tropical dmett, roar 
paputamd canton, 5 horn fSght from 
Naw Yorfc, 3 from Mrmi, 1 from Pan- 
ama. Write: Box 965, Harold Tribuna. 
Via DWW Ma r eads 55, Kama, My. 


FRENCH PROVINCES 


HGigh Standard -1 10 kjjiu 
G anns* -Cafiforoia 
FI ,200000 - Rad Opporturdy. 


3-MEXOOMAfiAXTMmr 

Luxurious-100 *qm 4- 70 *qm terraos 
Com - CaSfomla 
Rsd Opportunity -F 1,600000 


4-ABeooMAMffnawr 

Supw Loss - 130 njn. 
Supor Cams* - F 1 jMXIfXX} 


STERLING ESTATES 


1 8 ruoNatri Dams* 06400 CANNE5 
Tatra 39 3? 00 
Th 461023 F 


SOUTHWEST, baautiful lardicapa. 
9-room houm & otXbuiUnga + (I* 
Mvsr & 6M hadorat land. T 600,000. 
Tsb Pari* 5401819/ 321 X3B. 


CLASSIFIED ADVERTISEMENTS 


REAL ESTATE 
FOR SALE 


CHEAT BRITAIN 


lOBON MATMIt by ownar. 1 
badroom luxury oportmon*, My rsno- 
virit 11 ran. lo 3 pm. 2Bth Jon. 




daw Id Fob. No oganb. ReS 30, 


Barinioy Hama, Moy 
SURREY. Unfomahad hews, quiA 4 
bedroana^ba*h*.£390/imlh.Offioai 
0344-57817, hamm 027622986 UK. 




A3HB4S HOH CLASS vary mntrd 7- 
room qBa r tmsnt of 180 sqim- kntabla 
far oftiea or rawWicn, J 220^X30 
negobabio. Wrfta or ctA kxw Toyfcr, 
Tron-Rok 4, 1005 LouMono, Switzsr- 
kxxt Tot 021 / 2203 45. 


PARIS A SUBURBS 


16th JASMIN 

9lh & tear fl oor, baaul jful^aport mant 84 
sun, tripia Eving + badroonr, torroos 
70 rmdd** roam an Id floor + 2- 

aar garaas +■ 1 garags 4- cafcr. 
nrfajxo. LGM. ^5544. 


A VE GEORGE V 

Sh floor, van* luxurious fauUng, 
douds living. 2 badnxrm, 2 batfo, 

35923 01 


mdcf* roam, peering. 
COTAO 


NEAR SBNE 

o o mf ort ub te piad-q-terra. 
KAYS®, <060. 


REAL ESTATE 

FOR SALE 

REAL ESTATE 

FOR SALE 

PABIS ft SUBURBS 

• USA GENERAL 

AVE. MONTAIGNE 

Luxurious oparteiBift 72 jam, upper 
floor. FI ,500,000. RONTfoCSA; 
72027 17 and 770 19 IX 

45 AON TOR SALE. 10 trim smith 
of bxfcmapata Ind. Cel marring 
Germany |d) 61/235343. 

REAL ESTATE 

TO RENT/SHARE 

16ft ON BOK. 1st das buUng, 600 
RA BenxxtaHy laid out, f'bed; 
rooms wrih budvuoms, garage. Modi 


GREAT BRITAIN 

rooms. Tet 261 08 ^Wren^, or 
write, Bax 461, Herald Triune, 92521 
NauHy Cedex, Front*. 

11 RUE DE BBBft an gotten. Studo ft 

2 rooms, eq^jpad iatdten, brth, ga- 
roge. Vfat today, 1 pm - 5 pm. 

IOHBON: New luxury furnished Arts. 
Garden setting. Heated pool Ganven- 
iert mporh. Sri 1-4. £ l5-180/week. 
Teh London 886 4062 or 202 3010. 
LONDON. For the beet fcniriwd flab 
and houses. Gorauft the Spedcfisto 
^ftg^Kay and Lewi*. TeL, London 

LOFOON luxury prnfrtta, dtart/fang 
tots - HBBBST 01 4343717/8/9. 

SPAIN 

MAUB1A. V*eu utmost m luxury. F.4- 
|y furnished. 2 met. from the Marbefla 
Oub. 7 bedrooms / 7 brirara. 
Hooted port. 1Q0OQ sqjn. garden. 
1X00 sqjn. house oMtaudton. fain 
USSZ2 naBoru Tab Morfaek. Span 
pq 775031. 

HOLLAND 

Renthouse Interna tiortal 
0204487-51 (4 lines) 

Anrterdam, Bahstoin43. 

USA 

anflMEBOAL ft INDUSTRIAL 

SAN DOOa CALINMA 
TUMNA, MEXICO 

CorunerriaHndustrirt pgrari of 412 
affes n* / into 6 fats from 40 - 122 acras 
near border creasing aid airport. Pno* 
ad terms negotirtrte. SMar's truff dead 
available. Aria co-ownenMp offered, 
Minimum dawn USS 21X00. Write for 
brodm RUNCOftV., 

POD 107. 1170 AC 5AOT* EM. 
HOLLAND. 


PARIS ARKA FURNISHED 

AT HOME M PAHS 

PARIS PROMO 

APMmmmiToSwMftUE 

563 25 60. 


REAL ESTATE 
FOR SALE 


P ABB AREA FUHNiaiUiJQi 


Embassy Shlvice 

8 Avo. da Mamma, 75)08 Pan 

Your Real Estate 
Agoutis Pari* 562 78 99 


MERCURE INTL 


ROM STUDIOS TO TOWN HOUSES, 
short term occaptad 
far furnished aportmaate 

dJfauEfes 256 30 57 


SACLE46 

jlUDWTO T^ltOg ^ ^ 


SHORT TBtMACCRTHX 
46rus daNcmlas 
7500BPdrfr^ 


563 66 65 


1ST. CLAW APA R TMBITS A HOUSES 

■HilHMiiM 


H. 1NTHLNATK5NAL 


51 to 


taris7 


551 6699 


ICItNES 4/5 rooms 

Comfartv Ptaridng. F4700.Tab 28020 42 


KMURIY, OWNBL Luxury 3/4 non 
flat. Long/short tsrm TMi 747 13 OX 


REAL ESTATE 
FOR SALE 


PARIS AREA FURNISHED 


Nsar AVENUE JUNOT, wal funwhad 
houss, perfect contfirion. Iarg° 6 


roams, Mchan + 2 ban*, jromd 
floor + 1st floor + garden. F 1X500 
per month. Tab 7660417. 


par month. Tab 766 
nit ESPLANADE . . 
beautiful modern fled, largo Swing, 


2 bc*hs, upper floor, m- 
oga/F/0u0j 720 3799 


parb mow, garogo, 

IATM QUARTER. 3 rooms, btfh. btdv 
on, phono. Tab 354 69 65. 


PARIS AREA UNFURNISHED 


I CAI C HAMPS B.YSKS, FI 1^00 
dixgas ndudsL Tahir cabu, an 
Trees, 56 roams, 2J4 baths, complete 
latthen ft faundry, flrwiaca, ~ T= 
perbina. Morrarn, 563 64 64. 


P CRaTOQ. Mortwip, 

TCURiY. Inulnl stucSo, dl comfo rt s , 
taiaphona, F1700 + dxsgsk Wot 
today from 1 jmiJo_5 pm. 120 M 
Binaou,orteb 


POO) bourioa 6 r ooms , 


nmlr 
7421443. 


F12ID0L 


- Oranrang 2 rooms, 
terrace. F2200. Tab 


IstriniT. berfv 

307 31 42 iwomr y . 

STUDIO AT MONTMAimE: 

sunny, dean. FI 600; Tat 6W l44X 


92 ST CLOUD 2 perfect candh 
•dan. 50063 51. 


don, in ebaam garden. 1 


REAL ESTATE 
WANTED/EXCHANGE 


INTL OFFICE 


STOCS PORKS MANAGEMENT, 

Beautiful high dan r^xsrtmaflt, 4 room 
and more. Nads 281 102a 


EMPLOYMENT 


EXECUTIVE 
POSITIONS AVAILABLE 


MANAGING DIRECTOR 
DESIGNATE 


Required for naMpr o te d operation as 
Span. Mon t ate rte d wR adicAy servo 
For twofra months at Riw m OiraOor 
for group operation* Mat bo fuoy 
queffied si Fmonca, with top tevol oon- 
nacbont. Spanish nifand qr adabfaiwd 


Top aw 

remunei abort padnge aftsrad. 


Writs 

yring hj^portiad om of pari mysnsnos 
od qudfaSoa te 


' Box 1534ft HaroUTribuso 
92S21 NsuAyCodos, 


Fr an c a . 


EXECUTIVES AVAILABLE 


SWISS IAPT, 39 . high hwl rsenD- 
most experience, cornmarocJ bach- 
round, pubfic relclion*, offica mmtags- 
mont, translator, BgJai/rmdi/ltrim 
mb now chcfiange Geneva area 
Room write to: P.O. Boa 232, 1211 
G ono w a 7 2, Who ko of . 


MQH LML DOCUIIVE,, Gannon, 40, 
ringia, 20 yowi obrood, bnpaocobb 
appooraw o , top lava! naaoixOor, rafi- 
owe flexible safratartar , ftior* i n Gar- 

ifiO'» EngfaK Spomh, Wwv 

3 yoora manoging drodor MiddU 
End, major Gsnaai u orap u iy . indu*- 
rb corxufttnft e xp ort of capM 
gomk, pnrvioA- 9 yaan Spofa, taFl 
roal ottoto dovoioproants, R^a*, 

I*®- ■■ i -ww tADR^ro -WmP| Dreoft 

now choWig*, free Fafaroory 1982. 
Reply to: IHTBox 1686, Qr. Escrian- 
hwnor Sir. 43, D4000 Franitfurt/M 


EMPLOYMENT 


EXECUTIVES AVAILABLE 


MMRKAN DCSXDO, 35, 12 yean 


interior design tp oriance inducing 
hotel da»gn m Ming, Chino 


daripn - *! Mono, Own. Stab 
n m Far East or buropa- Come- 


sariond German. Writw Bax 15364, 
Herald Tribune, 92521 PteuDy codex. 
Irisies, 

QUALITY CONTROL KRSONWL 
Seeking European or Am ajppott 
potAona, US or foreign broad. Ewari- 
oncad in curiomar raiotxxa, al phaei 


cf monufad uri ng ft tyxAy o 
nKHtoOflcnunL Wi tfAi 


moHagaaiM. write Quaky, Bon 
2684£Tbm p « J AZ 85282 USA. 


ACCOUNTANT, 1980 CS.UN. gradu- 
ate. US |t» e xperien ce, umb pcx^hrm 
potf osibfcng Bonpariionof ktfff* 
UMiikmteTiuBUiirl/WMiDinnarfou. 


talk Rood, KsnndAndtftr. 6, 6200 
ador^ W Gar. (0)6121-462303 


Wmsbodm. WGar. 

EXKUTIVE sums, maK 4Q, eniaoni- 
ty dogma, nodAvicL 16 y**i axpa- 
nance in oamomc roteareh and gon- 
end managamort soofa Intending po. 
ntlon In Goins. Write to D 18- 
115034, PuhSdfc^ 011211 Geneva 3 
AUSTRALIAN bwi. 


nooraon, nxddte 30's, ssoksdhufarin^ 


& rowmtlng position as caaonordai 
fstance me near in Btropa. Pr a mn fly 
based in Europe. Bax 46LHorald TVv 
buns, 92521 NouRy Cedax, France 
HMOR MANAO0MNT OBraultmR, 
3ft Oomtoa DjpL Koufamv single, 
11 yaan WI apxin xs in a broad 
raiga of tedmxjuot, wafag to rab> 
cote. IHTJox lSftGr. EsAnhaimar 
Str. 43, 6000 taddurt/W. Gonray. 


GENERAL POSmONB 
AVAILABLE 


PRtVATI INDIVIDUAL raquiras Engbih 
or Praods-^MoUng mete meosou- with 
bsj Ma d ge of Swedsh moswgs. Mur 
bo proporod to travel extenrively at 


INTERNATIONAL BUSINESS MESSAGE CENTER 


EMPLOYMENT 


GENERAL POSITIONS 
WANTED 


TKUN0UIUJNTSMATIONAL 


Well traveled, > , . 

s»caiani U. Ak Seeks poaOon to 
travel in Saudi Am eri can coumnes. 

Tab London 289 7972 


A MBU CAN - tndiotriol - Ogun io atiom 
ol Psychologist. PfoD., 29. ComAng ft 
unhmnity teaching ex perience. Good 
kmguoga fouadoior in French. Span- 
ish, Ponumww. Praoon tf y teaching n 


Toogros, 4000 Liega, Belgium. 

UUWVnBLprofa^Qmi | Y<5oMA.iaah 

onothm adding, re-writing, trarJotion, 

good FrsncK Bos 459 Harold Tribira. 
NeJfr Codex. Franco 


SECRETARIAL 
POSITIONS AVAILABLE 


Pon t 

pNI UNATlONAl 

SICItlTARlAL POSITIONS 


zinlin 


TUESDAYS 

In «u WT doaoHUA Sadten. 


WTI COM PAN Y wtota bfaguoi tocra- 
tonr, &>rfbh mother tongue, knew- 
adgo of Gmman (predated, ted CV 
ft photo to KlodSw Malax. 31 im 


Morbnuf^ 75008 Kail or l aisphgno 


MXBMAHONAL UW PMM to Paris 


se ek s frg bK moth er tongu e bangocl 
typW to ward procuiM 

IMAiMflk KliblMB iWIDM 

563 66 36 Park 


■UmiA L SKKRAKY jFteicK 




>97 bitvwen 1pm-. 

5 pm, Monday* to Friday* 


JTTffflrrnN WB WBBIB tt MtUeh your Hwfnnw Mtmag m In the the btt ma t kmal Be raid Tribunes oter a third of a million modem worldwide, moet of whom are in 
frir u pfri w ami hulutby, trill read ^ur mewage. Jmw teiex w Parle 613595, before UkOOaja. entering that we can telex you back and your menage triu appear within 


48 hour ». You will be billed at 


local equ i v alent per line. Yon matt include complete and verifiable billing addrett. 


BUSINE SS 

OPPORTUNITIES 


WE CAN PROVIDE 

1ST CLASS GUARANTEE 


TO SECURE YOUR LOAN 
AW PROJECT IMANOn 

Smd deb* to Bo* 449 Harold Tribune. 
92521 NeuiBy Codax. Fnxwe. 


INTERNATIONAL 

PROJECT 

FINANCE 


AppContfam era invited 
for ftana Itata Fnanea 

through Swns I mm st mon f Trust, 


Pro(ads mut bo tpadAc and vtoUa. 


Minimum mneunt 5 nriEon US Mien, 
or other had currwicy aqurramat. 
Maximum pariod for repoymonl 
- f i f teen yean. 


Gontad appomtod egente 


BURBANK HOUXNGS LTD 
BankHouM 
MunAam Road 
Loddon 

NorfofcMlU6S 

Cn gta mi 


Tab m 508 20279 
Tbc 975449 BBHG 
(Alim Mn. A. SaH) 


COMMODITY FUTURES 

CURRENCIES 
GOLD SILVER 


Prado* mterift base molakforaigi: 
Qi ff now, fi nonocn rufure, ion o O ffr 
madte «md apian. Far a RersoiiBl- 
aed approach towards m«tmg tmd 
eating m commo**, and for jnvoei- 
ate assatm m London, Now York or 

°* 080 ’ TSSwULT METALS 

8 COMMODITY TRADERS LID 

or eontach Mr CM. Ludwon 
Tab 01 623 5107 or 01 458 8193 
Tahoe 885034 

Apedatsd with dl mcoor axdmngec. 


BUSINE SS 

OPPORTUNITIES 


DIVESTING IN THE 

COMMODITY 

BOOM 


COM MODITY MyESTMBff 

RffRESENIS A MAKX wqaawioe 
tNDUSTHY WITH AN AVS1AG£ 
ANNUAL GROWTH OF- 


30% 


BUT tr IS A FUU-TIME JOB BEOURNG 
PROFESSIONAL ATTENTION 


WESCOTT 


OFFBtS A COMMODITY PROGRAM 
THAT PROVIDES PROFESSIONAL 
ATTENTION TOGETHER WITH 
THE QUALITY OF SERVICE 
THAT ATTRACTS INVESTORS 
ANOi 


An Individual Account 

-NoPooftog- 


Segregcited Banking 

- Security - 


Immediate Repayment 

-NoMUnvm bra s itm . 


Immediate Confbmatien 

-Of AITrodoo- 


WESCOTT 
2B rue du MardlO 
CH-12D4 Genova 
Swflzortond 
Telmc 2745B GEFO 


A d m biteut ien Offices 
London -Tsk + 441 4056353 


W ESCOT T 
EAIMNGMORE 
THAN YOUR XBPECT 


HOW TO MAKE A POKTIME pubish- 
tog yw own nowsl o tlor. Any courtly. 
Lam, GPO 3845. Hong Kong. 


BUSIN ESS 

OPPORTUNITIES 


UK 6 OFFSHORE 
UMTVH> COMPANIK 
FORMS) FROM £74 


-UK. + Mo of tat 
■ AtjuSo + Gibreritw 

• Guarnsay + Jarsoy 
“ Panamo, Uberia, etc. 

- Re(>derad Office 

• Nomlnoa Sharahoidars 
4 Dwworiel Service* 

1 Bonk Introductions 


• Roody-rode Compemias 
SCT COMPANY FORMATIONS 




BAXHOR TRADING LTD. 


17 R a J e r o r s Way, 

London. SCI 1TB, 6idand • 
TetOl 4035566 
Tbt291112 AB^BJOYAD G 
If you era pur ch aring or sefing goods 
from or to Great Brmrin, we oon pro- 


rivjpdy.. 

t arc * 


trim mduriva of freight 
anca. finoace, letters of c redit, 
vroranoueing, pod in g and dbtiiiution. 
Gammasian otdtoxted to agenis. 


OWN AN OIL WELL 


Dgitei o ino d US 08 C t Hte i tey . 

QBent nwastOri draff pvlietoatwn In 
OB ft Get wate now driZtog in Oldtrixv 
ma, Kffisas ft Tm Ugh return, eerfy 
poy i o u ^ rorar rionoty interaR far 
broesn. Contodr 




12 S. Georg* St, I 


Teh London Dll 499 8725 
Telw 8814666 OA8B4 1 


OFFSHORE 
BANK & TRUST CO. 
FOR SALE 


READY TO OPERATE 

% 59,500-CASH 


Boo 1 5357. Herald Tribune, 
92521 NauiyCadag Franco. 


BUSIN ESS 

OPPORTUNITIES 


U.SJL BUSINESSES 


W* ipeda hv loc at ing and negotiating 
sata of USA hm"n a* M> la Europe a n 
far brancheior parsand eparofion. Sjg. 
rifleant burin e n e* Sedora inquirias hv 
vitad. Cc s i fl de rti oL 


ACQUBmOWMTBMAHONALLid 

500 E MorahaaLQwtoda, MC 
ffl2C0 USA. TS]754] 333-1762, 
Totau 80 20 39 Acquire Cha 


WINNING TEAM 

M RCALKTATE 




toai 




CALL r 

OR1HEX- 
IrtlPrefened _ _ 

3000 Ni 30th 

Fori Laudarddo, Florida 33306 


4677 

Inc 


EAST AMCA 

We ore irtafosiod in 

■ epotats •ys'ems.ce retnoBoroncn - 
- hotel i ndidtiiri Idtdien ooflt . 

- eieffranc re te t*i . 

Hove lit doss cortodi to gave w menit 
ft indahy to Konve, Uganda, Tonxeesa. 
IMC. foB 61914, NenU, Kenya. 


EASTAHUCA 

Mfo produce Tuttop Syriern BneAo', 
Caapaw im 
terotted reund the globe r ryetifesj 
u» a* (teeters or buyers write. TOUSHOP 
BRANCO, FOB 6T914, KUrotoTKenra 
(Sota agent IMCtarilfoMeSftoSS 


«VA ART GALLERY 

To T> frperbly fitted. 
arorm JYJ»a ror ostobm, jutti wnta 

Ba*4a7W L WT7«iSngSe, 

London WQ 


AUTORBITALi WyS far ta, >rith 
t» an on one of the mat famous 

cernera m Mta» BaariL 19 year lame 
an fftewty. prior to European ft 
Antenaan traffic Price 
$450,000. Cal or write y,. Hmvm 
7581 W. 4* Am, Htaeok n 3g$Y 
Tek 305^-6044 


BUSINE SS 

OPPORTUNITIES 


ORa M WASHD4GTON DjC Ideal 
1 for the t t u ra &M burinert person. 
S20Q/ month pockaga Indudei tastriuL 
fy furnbhed offiea wdh aB men her. 

WASHINGTON OFBCE GROUP, 

INC, mo Vermont Ava, NW, Suite 
620, Woriwsgten. DC 20005 Tot 202- 
822-0097. 


100% COTTON THRY TOWHS, 
gkwM ft other terry moinp mol 
able. Aba agents waited far Africa & 
Mtata 6o»t Cortoff Monufeowers ft 
ExportBr*. Faraces Texfle todustoa*. 

Cctoto Gtaipalora Karachi 

YOUNG MlSSCS ft JUNIO R 
MOMtor ft epartswaff company far 
Kda. Monufoeturing ft home offloai in 
meny dries throo^sotri US. Wee 
regoriefcto. GA or wrrie A4r. Harvey 


at 75ST W. 4fli Ann, 

~74DA 


R. 330) 4. Tot 305-557 -< 


COTTON CANVAS - loati & tarpaulin* 
for army ft dvS uses avertabl e. Con- 
tact n aiefa flu te n and wporter t; NJ*. 
Waterproof todustria* lid, 207 -P, Tex- 
Aa Ffaza, ALA. Jnncrii Road, Kceods, 
PaUriteL Trims 24428 WFflOF PK - 
Coble : Waterproof Karod*. 


UIXUUOUS PBfURU. Young ampo- 
ny in ful budnos explosion saafo mm- 
leering p ar tners to Europe and lha U3. 
Write Mr. St. Boiri, Srm Chabaud, 
51100 Ream jChompogna}, taws. 


CARD ft GOT SHOP W CM 0 « 
busy shopefog center. S55J0ft 1204 
S. Dbdefmimnr, Iriw Worth. R. 
33460 USA-Tri. 30MB660®. 


BUSINESS SERVICES 


AREYOUSAHH> 

WITH YOUR PUBUCRHATK3NS7 


tf so • thb ii where you stop reodeig. 
if you ihedi you couw do better - consult 
the operiL For ol your public rotation s 
needs, notions] or irternotiend, we ore 
(be export*. 

MTBtCONTACT 

13 rue Coord, 1204 O ane vo Svntz a i kji i d 
Teh 022/21 7733. Tetao 427 766TRACH 


DONT VBB PARIS ALONE. Take a 


fogh Oandord private made wrth cor. 

<aAFOSi5410189/S»“ 


5575, 


BUSINESS SERVICES 


GGMEV A - MTL AOCOUNIMO 


fiducxa’ra Accotac 15 rue da to tan a, 
CH-TTO GENEVA. 


AGMT for Defence*- Sccntnovio. We 


new buonenonport u nataaewehave 
the capful and the energy. We hove 



PORTFOLIO MANAGEMENT. Your 
broker a peered to (rode far comm- 
SOTO. Fund managers Bee ut arm 
Owed far equity growth. Our com- 


pound BTowthtia been 3M per year. 

* ... 


ran- account! ere held at „ 

ft the 3% managenwnr fee a affrer ky 
wan tteeaurt. in stria canR. 


O COnVPfBlDP - 




3712 


Harper 51, Houston, TX 77005. 
WAWmiG TO DO 0USWESS « 


unfl EjtcAfcKng of cornpa nta , mar- 
B advice, '/AT ' 


frfe* 8 nprmeiecrim. etc. 

J-. Van Airiwi LLB. Avenue de la Cor- 
fASeucL Phone: 
(02)35861 62,Bri^um. 

5ftvkzs OF TOR Mta ANALYSTS, 
Fedtrtri fYoaacuer, Polk* Oaaf. ex- 
Swrion Over, sophisticated towatao- 
tive ♦eawktee avcslabU through 
ABOOl A^CY. 12504th St. SAM, 
504W, Wbehingtaw D^. 20024. 


financial 

INVESTMENTS 


MJ) GAS INVESTORS SOUGHT for 
1982 e^wrotwn pro gram . Private 
etgiiaranpn firm apvahng m Ataitsia. 

SMA11 INVESTORS NEWSLETTER. 

ASC N- S*ew« VEJ 25, 
1911 Cop en hage n V. Denmark. 


OFFICE SERVICES 


LOMKW MSMSS ADDRESS/ 

PNOhffl/TRBC F<~rteri»t i. Suita 66 
87 Reg ent Sf,Wl. Teb 439 7P94. 
PSBTMK BOND ST. or OXFORD ST. 
Address/ mail service front 

£1 JO/ week. Teh 01 4995794 


OFFICE SERVICES 


WORLD-WIDE 

BUSINESS 

CENTRES 



IBQlfcflrifaQ MfWM 

YOUR OFFICE 
IN 15 MAJOR CITIES 


AMSTERDAM EuraCenter 
Keaangrgdri99. 1050CH Amdardom 
Tebjtnft 22703ft Tatao 161B3. 
ATIRNS femeutoia Services, 

Athens Tovrar ftSrita 506 Aihhni 610, 
Teh QOll 7796332, Tetan 216343 
BOMBAY Rotate Chotritera. 213 
Norimmi Point, Bombay 400 021. 
Teh 244949, Tetaa 01 1 -6897. 

Breaaeb 4 rue de la Prase, 

1000 Bruneb, Teh 217 B3 60 
Tetac 25327 

RtAraCFUET CW Raamarto 15, 
D4000 Frankfurt/Ml . Tel«Xl 1) 
2051ft Tetae 412889. 

GLASGOW 11 Sorhwell Street. 
Glasgow G2. 6LY. Tat (041) 226 4913 
Tries 779348. 

LONDON 110 Strand, 

Union WC2K OAA. Tat (Dl) 836 
. 8918, Tetat 24973. 

MADRID C/Orane No. 68. 

Madid 2CL TeL 2706602^)4, 

Tetaa 46642. 

MRAN Vio Soccocbo 2, 

20123 MBon. Teh 8675 89/80 59 279, 
Trim 330343. 

MUNKH Kraflaretrom 21 
BOOOMmdtenHL 

Tat 089/43130 05ft Tetau 5213379. 
VW YORK 575 Madison Avenue. 


Now York, NnQU^Tggia} 486- 


13B, Tetaa 125864 / 

PASS »Oft 15 Avonue Victor Huge, 
Pena 7511ft Tali 502 1800, 

Triexi 620B93F. 

ROME Via Savaia 78. 00198 fax ne. 
Tafc 85^2.41^4430^. 

Trim 613450. 

SMQATOSE6Q4FcrEettShgppmg 
Cente r, Oreh etd Read, ant ww re, 

Tal 2359090 Tlx 36033 


ZURKH Rarmwwt 42-44, 0001 Zurich. 

-2116811 


Tet01/211u»... 
Tetau 812656/81^981. 


nunra avaxlablc 


■MUSH lamiBK racratwy, b*n- 


OFFICE SERVICES 


YOUR 

FURNISHED OFFICE 
IN PARIS 


Rental with al ofBca fodfawi 
MritSnpuri Seairiariai 
moUboa, phene, telex, wwaga service. 


rimunanacMi 


Matte, protector and 
iranriaaan aqua 


laqupmert. 


GEORGE V BXICIITIVE CMIBL 
30 AVI. G80ROE V, 75008 PARIS 
Tot 723 78 08. Tatar: 612 22SP. 


Your Office m Pori* 

b ready when yew need ft 
even far o couple e/heorm. 


Furiy functional modern offieM and 
certirenoei 


. i room* » rant by the 
hour, (toy, north, esc- 

• Yew tacbral or permanent bow. 

• Preitioe maifog address. Al service*. 

BOSS MAO EXPRESS 
*f sr rwlab r/Mtotose* 

Vl,rbn»H 

Tab 


i5jlo7l!T«i2ri Q oi« ? . 


Tribune, 92S21 NedByCedsx, Fhme. 
HD A TEMPORARY SEOBTARYT 
Cdh GJL tatenm. Pm 2Z5 59 25. 
■D A TOP secratcmT CoB, OK. Cim 
sukonts 225 12 94 Pons. 


DOMESTIC 

poamraea available 


*> n. 


FO* AUSTRIAN SKI KBOKT 
w par wanted for cooking ft igh 
hpus e vtaricj LrtS-af free time, brier 
view: Jan 2T 
Leaving fob 


views Jan 2B^9 J0. Fraa immediate^ 
•b 1st for 2 month*. Porabl 


PAGE 15 
FOR MORE 
CLASSIFIEDS 


PARIS 

• Mafeoe, tatopho n a end 


• Seoetones howly 

• FuOy egwgped effiew 

80 Avenue da fa Grande Armaa 
150)7 MBS. Tek P) 574 23 19 
Tatar 660 261. 


LONDON Punished Offices Suites of 


tas. Afcartng- l a A d nanidr a rion Uft UK 
01 437 3306. Tbc 2951 13 ALBMW G 


CALVORNW, USA- Locate your 
brand) offiea with Enautwe Row, 
Tataphone/mauogasi oonferance 
raonvi private rihetu telex / axaput. 
or f ward proc atetn oi triEnmid Sacra- 
tarid. 3901 Ma cArthur BtaL, Newa o r l 
Bsodj^lto, 27777ft W cods + l 

PAMS MORES, Orampt-Sywei. 
Sra 1957 LS.P. provids* 
trier, meeting roams. 5 R. aArtait 
fan Be. Teh 359 4704 Tbn 642504 F 


For odvart t itafl I n ter matktot 
eontoct tta TRIB's j- 

offie* In your cou ntry. | 
HEADOmtX 


Portal Mo» Ferraro 
Tel. 1 747.12.65. 


Mgn 

Am N errioHwAlfonr Ortm 
Tel: 26 3613. 

AHmhuh J.C R*nn« ion 
Tal., 361 83 97)360 24 21. 

Brueantat Arthur Maisner 
Tel. 1 3431899. 

Fiunlcfurtt H. Jung or K. Ohtf 
Tei.i 28 36 78. 

Immmsoi Guy van Thuyno 
Tei.i 29 58 94. 

Uebem Rita Ambar 
Teti 67 27 93 ft 66 23 44. 

Lenriam Michael Mltctatt 
Tei.i 01 8364802. 

H i ndi Ids A. Umfauff S uim to rto 
Teti 453 28 91 1453 3306. 

ft or nra Antatdo Sombrotto 
Tei.i 679 34 

Vfonwu MeKfm WMta 
Tel, i 32-63-97 ft 54-1 506. 


OTHERS 


Hong Kasigi C, Cherwy 
Tel.. 5-420906. 

Now Y«fct Sandy O’Hara 

TAi 752 38 90. 

Tel Avhn Dan Ehrlirh 
Tel., 229 873. 


i 


tijji 6- 1:6 


